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tion had again substantially improved. It had gained }| 


£:35492,000 in foreign gold, part in United States gold 


all branches of Insurance. 


had also 


| 
coin bought and deposited at Ottawa, part in bar-gold | 
bought and deposited in South Africa. It 1 


vu gained £,1,453,000 in coin from cir ulation; but a1 
increase of £,1,252,000 in the note 
the increase in the Reserve to 
done in 


£.3,093,000 net. Lhe 
“~~ Y 


discounting ante-moratorium | 
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Se ‘ urities 


vast business 
bills at the Bank left Other 
higher. Other Deposits by | 
£:24,768,000 to 108.1 millions. Daily the discount }| 
office at the Bank was obliged to stop business at an | 
early hour, to get time to deal with the enormous accu- | 
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circulation reduced | 
' 


£;23,939,000 


were increased 
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It is natural that the discount market ol | the eae eport considerable successes in Ate. 
have but little business. A few  post-mora- a check in Lorraine. os 
torium bills are now discounted daily, but only those Let us turn from the fighting to the fina, s 
drawn against actual produce shipped, and accepted | ; alculated that the extraordinary m ge 
by a ae bank. Otherwise, the City is fully occu- | Mr Lloyd George—primarily in the ste af 
pied ir a things straight. Gradually, as credit | and discount houses, in the hope , 
is released by the discounting of ante-moratorium bills directly reviving trade and credit—: id Pines 
at the Bank, acceptances are met, and short loans are | to 200 millions to the National Debt. »c Poo 
repa: id by the market to the banks, in spite of the mora- | the war lasts for a short or a long perio a he ee 
torium. The exchange market is still at a standstill. | it lasts the greater the distress of aie foreic: } isan 

. . . . land the fewer will be able to ho ca hn % 

On the whole, the Government guarantee has ited | ch on London be ee the ultimatum to Germa 
so far to achieve its purpose of setting business going | ™ hich are now falling due = the a $ 
again in the discount market. That 7 principally millions a week. It cannot be said tl the meas 
due to the attitude of the banks. ‘Their short-loan fun ad has fulfilled the See ww ulated in the Pr 
is being liquidated ; but they make no fresh use of i and so ee is now being devoted to the n 
Credit is being restricted more than the occasion re- . | openings for trade, and British manufactui ing 
quires. It seems as if the banks were taking —— = ee German market s. One aspect « 
advantage of the help given to them by the Govern- this matter is referred to in our aoe Oe 
ment, not to fulfil their public functions in a more but we would here observe that British — u 
normal way, but simply to protect their own position. and merchants ee be expected,to be very enterpr 

‘ ms . e ing at a time when the moratorium—made fash 
ee for the first time in modern history by the Governm 

The issue of £,15,000,000 Treasury Bills was sub- lof Great Britain—has been extended tw slmost ox 
scribed for three times over, and the average rate of | part the world, except the United States, 1: 
discount was 33 per cent. Thus the Government makes | the Far East, with which we have any important deal. 
a most prosperous start with its war-finance. The |ings. The information as to Germany’ eign + 
banks, in their present state of timidity, are only too | which is being diffused by the Colonial Office and B 
glad to have Treasurv Bills as a means of investment of Trade shows that if trade were evervwhere 


and Germany suddenly 
Britain might fairly expect ti 
good manv But 
porting some of specialities, 
through Holland, and Switzer 
real thing we i 


ceased to take part, Gr 
) ineré ase | 

countries. Germany m vO on ¢ 
her 
Denmark, 
up against is 


€Sp it text)! 


are 


Bills is announced to-night (Friday) for tender on| exhaustion throughout ~~ wate which has beet 
| Wedn« sday next. plie d in a degree of which few can form any ¢ e} 
|| Subjoined is our usual tabie of current rates :— by London's partic ipation in the war, with the mo 
1} is i Baie ES ata Sake aed 
rium, the closing of the Stock Exchange, and 
| BANK RATE and MARKET RATE a ee ee ee 
y ; closing of our capital market to colonial and toreig 
iThis W A Fort- Three Wks.| A Month borrower 
|This Week |Last Week night Ago. Ago. Ago salt , ; 
te ae But let us look more closely at the financial posit 
| % | & %, %, % ., ee i eae ad 
Bank rate.... 5 5 6 g 3 in. London. Last week’s Governme gui 
| eran rat® St 4 St 4 “s - 24 against loss which the Bank of England might sus 
. ae ate — — 1] ccented 
|| LONDON MARKET RATE Compared with FOREIGN MARKET | ‘2 through discounting bills accep 
| RATES (+ above; — below). ugust 4th has caused practic: | 
—_—_—_—— ——~ Se le ee ree be brought to the Bank for discount, becaus 
‘ ort- nree Wks.' A Month . — nd only the B 
| —_ Week.|Last Week. night Ago. Ago Ago bills themselves are not Muara iteed, a 1a 0 : 
% % % % % will take them. This has resulted in an enorn 
1 With Paris...... .* * - fh increase in the Bank’s discounts, and also | the O 
w Berlin seer - } ee a ; 4 et we . Ss : _ 7 " ’ Ss 99 
| « Amsterdam)  .. 0° ‘ Z -_ = ee From the market’s point 0 S 
rT) New York : J ° , Rank of Enol ind det cits. 
Call Money v ae = = + bee rned into bank Lngiand a 
Ses iy mak Return, which is analysed ( 
| THE WAR, TRADE, AND FINANCE. market paragraph, was more favou 
Toe : peo} ‘a: expected. The Bank has tak 
—_ Safe transport of the British expedit onary fore BR big amount of the liabilities of the marl t S 
to France for some concealed des tination was effec ted | of Reserve is bound to fall, but no anxiety 
last week. It was announced in the French and Bel-| be caused by this factor as less goid begins to 
||} gian papers, but withheld for some unknown reasons | the Bank. he joint-stock banks might wen ¢ 
i +1 ( 
from the British Press until te n davs after it had taken the advi iS< abil ty of dey OS ting r some Or tu 2 
— . " he e to carry 5s } 
jj place. The successful execution of this large opera- eee : Bank while thi Bank has a. © 
tion reported to have tal | ‘ot ” | in order to improve the appearance OF Tie ™ 
tion, reported to have taken place without a single A The huge size 0! 
1 : 7 place without a single | the sake of the whole position. Phe huge 
casualty a\ tak Dr » that our comm: ] . . Il oo ( sing 
. Ny, - V DE iken to prove that our command of the Other Deposits, which no doubt will & ; 
tI : » ; “Or te » ltare ch ae ° > } ° . aed yeward I10f 
| ~hannel is complete. Desultos y fighting 1s officially | long as pre-moratorium bills come lorware 1 
i t- » . nL } 7 e a : a ° orn f mmense D 
stated to have taken place on Tuesda etween the | count, places the market in cont ol of in 
| ta* } 5 —— ‘ | . ‘ ian no reason 
| British patrolling squadron and flotillas in the North | of England credits, so that there 1s ! vacsriut 
Ane any ; That there is plet 
Sea and German reconnoitring cruisers. but no losses | loan rates should be high. Phat there cee 
lal } : | nev avalk _ 909) ) securit' s ' 
are reporte d or claimed by the Official Bureau On | money available against go d ‘ (1.0005 
. : \ i “| £42,.115,.000 of applications for Me Arey, 
baat the long Succession of vit mies cl; ime d by the as + oe >: ° ‘I 1 ent t which 
ee led oer eee a Ne! Treasury Bill issue, and the low rate 4 
sxcigians has ended tragically in the occupation « “4 od per cel 
“5 Ss os eC rag uly in the occupation of Lou-] wer placed—namely, £3 135 1-42¢ é' 
are and Brussels by th ern an army alter a con- | banks, therefore, have been placed 
eeneg and apparent) irresist i} ice. Thus the Snance all round internal tr »de requ €! 
»y° "7 rio ] f one sen i ; .1 a ! * “ _ a ey r \ 
neers right WI | endeavour to turn the French left. | hesitation, and managers are advancing ME" | 
iif t oree iT + 7 sta) 1 1, cts - ‘ } . ° P . t rRCet ‘ 
‘oH me : rces in Antwet P should | trong enough to | trader in good credit who can fi id ver 
ear ere tetcegens ere the next few oe Whether ) goods. The moratorium is, of course, + the 
the Ser PE for . are still holdit out ca t be said; but lon manv transactions, for it helps a opin 
Nt i mews of lave reached Na amur, a fiction ss which is | pense of creditors, and there are natur +. renewed 2 
relleV t : re | : a ‘ ‘ aie renews 
eved to be strong and well garrisoned. Meanwhile,| as to its benefit That it will have to > 
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ll cure of getting payment not only for the grain, but for 


'| established at a trifle over $5. Rates of a sort have also 


'| behalf of the Bank of England is a beginning, and the 


anxiety. TI 
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nee 
d of the month in some form or other may be the defence of the Realm subject to and in accordance 
the end ranted, and it appears that inquiries are | with that Act: Now therefore his Majesty is pleased 
jo Sale with a view to ascertaining where it may | by and with the advice of his Privy Council to order, 
oa to fix the line without causing bankruptcies on a] and it is hereby ordered, as follows.’’ 

lecale which might cause widespread distress and 
pews is week there has been a campaign to 
| encourage manufacturers to make for the export trade. 
| What, however, is most necessary before we can begin 
lto think of our export trade is the rearrangement of 
machinery, Whereby our imports of the necessaries of 
life may be paid for. Foreign and colonial grain ex- 
porters will not send cargoes over here unless they are 


We are, indeed, now entering upon a period of 
government by proclamation—proclamations of war, 
proclamations interdicting all commercial intercourse 
with Germany and Austria-Hungary, proclamations 
postponing the payment of debts, proclamations for- 
bidding coal exports, proclamations altering the 
monetary system, and so forth. But the martial law 
proclamation and the Press censorship now established 
will assuredly bring home to the English people for 
the first time since Napoleonic 


the additional expenses of freight and insurance. 
Foreign exchange has disappeared for the time being, 
b»t some sort of New York rate on London has been re- 


times the meaning 
military intervention in foreign disputes may 
upon the liberties of the subject and the rights of self- 


| 
; 
teen obtainable ; week with regard Hollan . 
been obtainable this week with reg - d, government. Of course, everybody recognises oe 


France, and Spain, but they were quite nominal. The 


; S 1 “ae imperative military necessity might, in the event of 
deposit of gold with the Canadian Finance Minister on I ¢ ? — 


‘ 
vasion, involve temporarily the arbitrary rule of 
soldiers, and the loss of privileges which have existed 
since the Magna Charta. But we submit with 
confidence that all the proper precautions provided for 
in this proclamation could 
brought before the ordinary tribunals of law and 
justice. Under this new proclamation of martial 
law ‘‘ the competent naval or military authority and | 
any person duly authorised by him ”’ 
discretion (for public safety or defence), to take pos- 
session of anybody’s property, whether land or build- 

| ings, to destroy buildings, to remove trees, hedges, or 
fences, and comprehensively ‘‘ to do any other act in- 


French Government has followed a similar line in de- 
positing $6,000,000 with Messrs J. P. Morgan and Co., 
of New York. To complete the circle importers over 
here require to be given credit against these balances, 
or, on the other hand, of paying sums to the credit of 
New York houses over here. The Ottawa deposit does 
not seem to be attracting further deposits to the extent 
that had been hoped, and it is too small at present to 
serve as a basis for international payments. 

‘he question of further advances to the Government 


and should have been 





and some authorities suggest that an issue of Ex- 
chequer bonds would be the best way out of the 
dificulty until the Consol market is_ re-established. 
The new 4.1 and ros Treasury notes, of course, create 
a credit in favour of the Government at the Bank of 
England, but there is no disguising the fact that in 
so far as they are issued beyond the country’s actual | Property whatsoever. 
requirements they constitute a forced loan, and merely 


which is necessary for the purpose aforesaid.”’ 
Secondly, in spite of the ancient dictum that an 
Englishman’s house is his castle, any such authority 
is given right of access to any land, buildings, or other 
Then, again, power of un- 
limited requisition is given to take from individuals all 
| serve as a means of evading the rules regarding Bank vehicles, boats, vessels, and all forms of equipment 
f England advances to the Government, rules which | and warlike stores within any specified area. Then, 
re necessary if the Bank is to be protected from such | again, any such authority may by order require the 
rads as those of Pitt, which brought about the inhabitants to leave any area or neighbourhood for 
disastrous situation of 1797, when specie payments military or naval reasons, and in the neighbourhood of 
were suspended. The new notes are perfectly legiti- | any defended harbour the same authority may close 
mate as ‘* emergency currency ’’ in the place of hoarded | licensed premises. Anyone who obstructs or with- 
|| gold or the disuse of cheques through loss of confi-;| holds information from any officer or other person 
) dence, and they may even replace part of the gold| carrying out the orders of a competent naval or 
oe in circulation, which, in the very interesting | military authority, any person who trespasses on any 

i€Trwe > ipl; - . ... . ° . ° ° ° . 
cam +b sagen boring toscgy | is put by Mr D. Drum- railway or loiters near a railway bridge will be liable 
lcs one ainaade a ne ce y ge = to the extra-legal forms of punishment provided by this 
ink ant on a. ; boca ole of this y £1 proclamation. Another duty imposed by the proclama- 
Hl seach banks should not show too |} tion—and it is one which will cause searchings of heart 
_ throughout Ireland—is that of informing the competent 


| 
| 
i 
| 
j 


anxiety to pay out paper instead of gold. If the 
1} two » 9] ~ 


| are allowed to circulate on ane 


l| will show whether it f ao quality, the public | naval or military authority of any other person who 
1 On the other he it prefers the £,1 note to sovereigns. | possesses firearms or ammunition, dynamite, or other 
|, Yn the other hand, any loss of confidence in the 


£,1 | explosive It hz bec > SS ‘ 1 
| note at the present ti : . A* | explosives. t has ecome a positive duty to be 
ai the I im - » ‘ ° e 
l deal with P i : e would be a difficult matter to} an informer, though no reward is attached to its per- 

jose’ With, and branch bank managers must be in-| formance 


| structed to handle th : ; . , Another sweeping clause, which might be 
i to handle e pa , . ° es ‘ ‘ 
not like + paper with discretion. We do] used to establish inquisitorial proceedings of the most 


tne Way in which the Post Office is forcing 
Orcers into circulation indiscriminately. It is 
calculated to assist the end for which 


| postal objectionable character, runs as follows :— 


| CAartain! 


13. Any police constable, officer of Customs, or any other 








| Paper money was introduced. person authorised for the purpose by the competent naval or 
military authority, may arrest without warrant any person 

| —————=—ne_EE_=_== whose behaviour is of such a nature as to give reasonable 
i} grounds for suspecting that he has acted or is acting or is 
| MARTIAL LAW IN ENGLAND. about to act in a manner prejudicial to the public safety or 
IF anvone had suggested the safety of the Realm, or upon whom may be found any 
Radical Go —— a month ago that a| article, book, letter, or other document the possession of 


nmen +c . . ‘ . . . . 2 ak : 
: . rent would sudde nly proclaim martial | which gives grounds for such a suspicion, or who is suspected 
ik oe ee and Ireland after a brief adjourn- | of having committed an offence against these Regulations. 


‘aTiament, such a person would have been Any person so arrested shall, if he is to be tried by court- 


by unanimous vote with the inmates of martial, be handed over to or kept in military custody, and 
nuatic asylums. And yet we read in the London | other cases shall be detained until he can be dealt 
azette, August 14th :—** At the C ‘1:4... | With in the ordinary course of law, and whilst so detained 
Palace. the twalfee aa e Court at Buckingham | shall be deemed to be in legal custody. 
King’s Most Feeait... of August, 1914. Present the| No person shall assist or connive at the escape of any | 
iim. nt Majesty in Council. Whereas person who may be in custody under this Regulation, or 


"deg nee of the Realm Act, 1914, his Majesty knowingly harbour or assist any person who has so escaped. 
5 ‘he continuance of the present war | The fear which has fallen upon the Press, and has put 
ns for securing the public safety or| an end to wholesome criticism, may probably be ex- 
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volving interference with private rights of property | 
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are entitled, at | 
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‘i plained by the above. But we are somewhat en- | study and understand a proclamatio; tite : 
i | couraged on looking at the Act, which was introduced | so far as we can see puts an end to all the ear’. 
i and slipped through the House without any sort of | that have hitherto existed, and places vba beats 
i debate by Mr. M‘Kenna on August 7th, to see that | mercy of Army officers. If the ti ; oe at t} 
ae there is nothing in the Act itself which can be held to | ject are to be at the discretion o{ wid a sub ‘ 

authorise the language of this clause. If Parliament | is certainly altogether insufficient tha: a precy. ¢ 

lets this amazing clause stand we feel certain that | of this kind should be inserted in ¢} iia — | 
it could be transferred to the High Court and quashed ! It ought at the very least to be printed in cere t 
as ultra vires. Clause 14 runs as follows :— every newspaper of the United Kinodom aa 

No person shall without lawful authority publish, or com- | ©Y© rybody can know exz actly what ney eb eee, 

municate, any information with respect to the movement or | not do. But, as we say, it should first }. rendered . 
disposition of any of the forces, ships, or war materials of | plain and intelligible E nglish. It would be cules — ¢ 
: his Majesty or any of his Majesty’s Allies, or with respect for anybody, without any evil intent and » oy ' 
z || to the p’aas of any naval or military operations by any such slightest + aA duet the was dolar sav - ae the 

‘ forces or ships, or with respect to any works or measures fall ; “i & Wrong, to 
<. undertaken for, or connected with, the fortification or defence | '@!! under military suspicion, to be seized withom | 
& of any place, if the information is such as is calculated to be | W4rTrant, seare hed for Suspicious papers, carried Lisa ; 
“e or might be directly or indirectly useful to the enemy. a court of martial law and condemned ¢,, 1risonmen 
i » : 
e If this clause is to be of any service in keeping news- = ae “ and ~ ge ps without t public hear. : 
‘S paper facts from the enemy it should operate, we _—. this be so, the whole matter ought to be 
‘< ae ead oe a Bae : elucidated as soon as Parliament meets: and ‘4 ( 
% submit, in Belgium and France as well as in England. reading of th etalon | > and if ou 
= Then follow various indispensable regulations to € proclamation 1s correct, we think that 


Members of Parliament should take prompt actic + 
order at the very least to secure that there should he 

an appeal from the decisions of a court martial to» 
jury. Otherwise what is the use of the Magna Charts 
and. the Habeas Corpus Act? It may be necessary 
that there should be a Press censorship, and that news 
about British troops, which may be read by any 


prohibit photographs of naval and military works, &c. 

and for preventing improper interference with tele- 
graphs and telephones, and to forbid treating soldiers, 
and to secure the safety of railways, docks, &c. But 
many of the new crimes thus created are offences 
which anyone might commit in perfect innocence ; and 
it is really scandalous that patriotic citizens should not 


1 





























be told quite clearly in all the newspapers what risks 
they are running, and how to avoid them. One might 
not think it, but it is as bad to harbour a person whom 
you may have any reason to suppose has contravened 
any of these Regulations as to contravene them yourself, 
and any person whooffends against any of these special 
Regulations is ‘‘ liable to be tried by court martial and 
to be sentenced to penal servitude for life or any less 
punishment,’’ though there is a provision that two or 
three minor regulations as to lighting a fire or showing 
lights where fires and lights are prohibited will only 
make offenders liable to three months’ imprisonment 
with hard labour. Worst of all, there seems to be no 
appeal from the decision of the court martial to any 
judicial tribunal. If so, the Habeas Corpus will be 
of no use. Our liberties are placed at the discretion of 
officers who know nothing of the rules of evidence, and 
are fortified by language so vague that they need only 
allege a suspicion and act upon it. What the court 
martial is under this proclamation may be _ read 
in Clause 27:—‘‘ A court martial having jurisdic- 
tion to try offences under these Regulations 
shall be a general or district court martial con- 
vened by authorised to convene’ such 
description of court martial within the limits of whose 
command the offender may for the time being be; but 
nothing in this Regulation shall be construed as 
authorising a district court martial to impose a sentence 
of penal servitude.”’ 

In Clause 29 we find that for the 
Regulations the expression ‘‘ competent’ naval or 
military authority ’’ means any commissioned officer of 
H.M.’s naval or military forces, not below the rank of 
commander in the Navy, or lieutenant-colonel in the 
Army, appointed by the Admiralty or Army Council. 

The proclamation is signed ‘‘ Almeric Fitz Roy.”’ 
Had it not been for its careless and slipshod terminology 
and for the fact that it far exceeds the Act on which it 
is professedly based, we should have supposed it to 
have been drawn up by the Attorney-General, Sir John 


an. officer 


purpose of these 


Simon, and the Solicitor-General, Sir Stanley Buck- 
master. Probably it has emanated from the Home 
Office and War Office. The Bill was brought in by 


Mr M‘Kenna. If so, it reflects no credit on depart- 
mental notions about Administrative Law. Doubtless 
some eminent Constitutionalist will be able to explain 
how admirable and necessary these new arrangements 
are. But all the same, we think that a clear and in- 
telligible statement of the precise meaning of this pro- 
clamation ought to be compiled by the Government and 
circulated among the whole population. Ordinary busi- 
ness men and working men have not time or leisure to 
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Belgian or Frenchman, should be suppressed in Great 
Britain. It may be necessary that in a country which 
swarms with Law Lords and Lords of Appeal and 
High Court Judges and County Judges and 
Magistrates of all kinds, military tribunals should be! 
set up with extraordinary powers. For ourselves, we 
hope that the Act so hastily passed will be amended. 
and a more reasonable proclamation issued. Even 
if the Attorney-General and the  Solicitor-Genera! 
and the Lord Chancellor and the Secretary for 
War and the First Lord of the Admiralty and 
the Home Secretary are all agreed as to the 
propriety of this proclamation, we = shall. stil 
maintain that it contains many unnecessary and objec- 
tionable features which strike at the very roots of 
law and liberty. We must beware lest in pursuit of 
Belgian Neutrality, or Servian Independence, or even 
the Balance of Power on the Continent, we sacrifice ¢ 
ancient rights and privileges of Englishmen. 


Court 





EUROPEAN AND AMERICAN NEUTRALITY. 
Happity for trade—though their existence may have t 
unhappy effect of postponing the economi cheat 
which is the most likely means of terminating the war 
—there are still a few neutral a left even i 
Europe. Most fortunately for us, Italy has ey ene 
neutrality to her treaty oblig: itions, which would h 
bound her to come to the assistance of her allies ait 
the British Government declared war on veo 
Popular feeling in Italy refused to allow a treaty wh 
terms had never been published to involve the tala 
people in a war to assist their old Austrian enemies 
Nor is it by any means certain that the Italians will be 
able to resist the temptation of contributing to tt 
downfall of the Hapsburg Monarchy by 
the Trentino and Trieste. On the other hand, the com 
mercial gains and profits of neutrality will make 2 
strong appeal just now after a long period of trace 
depression. In the Balkans neutrality still exists 7 
Roumania, Greece, Turkey, and Bulgaria. But aS 
an armed and suspicious neutrality which might at se 
moment burst out into open war. Roumania is divid 
between its traditional friendship with Germa® ‘. 
backed by fear of Russia, and a desire to a 
the large number of Roumanians = occupy = 
south of Hungary and predominate ! in TransyWwat, 
Saxony. Roumania is also in fear of Turkey 4 at 
Bulgaria ; for Turkey has mobilised, and the Bulgari! 


seizing 
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es want to win back the rich district of which | 
nalure’’ nad by Roumania after the second | 
: \nd if the Servians are decisively 
n n Wal. — ' ‘ : t ie 
Dain” oi the Austrians, it is quite possible that Bul- 
— endeavour to redivide Macedonia with | 
varia 


oe fhe Turks will doubtless be encouraged by 
i urkey.- . a . ‘ . 66 " 29 
ering be of the German battleship ‘* Goeben 


iv? cruiser ‘‘ Breslau,’’ which might be | 

: or eainst Russian trade in the Black Sea. 

ed neytralitv of Spain and Portugal is likely to | 

) ‘ ae ; Holland and Switzerland are both fully | 
y sr od and are likely to maintain their neutrality. 

e The same probably applies to Sweden, Norway, and | 


Denmark. Denmark is profiting by the sale of pro- 
-.- of all kinds to Germany, which has adopted 
Free-tr ie on the Danish frontier. Great but un- 
necessful efforts have been made by Germany to en- 
sone Sweden, but the Swedes and Norwegians are 
determined to keep out of the war, although they would 
regard with dismay the crushing of Germany and a 
further aggrandisement of Russia. We hear that 
" has been reopened across the Baltic between | 
Northern Sweden and the Northern Finland, while a | 


4 safer but more costly route for Russian traffic with | 


} 


commerce 


SetH Low, Chairman. MAS A. SPARK i 
EK. H. OUTERBRIDGE FRANK TRUMBULI 
FRANK A. VANDERLII Watter B. POLLOCK i] 
Jacos H. Scuit JAMES A. FARRE 
J. PrERPONT MORGAN \ xc RING. 1 
ANTON A. RAVEN. |. Parker KIrRtrn~ | 
Wittiam G. WILLcox. IARLES C. BURLINGHAM 1 
P. A. S. FRANKLIN. 
Since this petition was presented Congress has been | 
at work on a Bill to facilitate the registration of foreign | 
vessels under the American flag. ‘The Bill was passed |] 
by the Senate on Tuesday. [his is supposed to be | 
a prelude to the purchase by \meri n companies 1 


of a number of German liners which have taken 1) 


ken retuge |} 


from our cruisers in American ports. It would really || 
greatly facilitate trans-Atlantic commerce if some of | 
the British lines, and particularly the White Star, || 
which is controlled by Ameri an share he Ide rs. cre to 1] 
be registered by the United States and fly the American | 
flag. But this line of thought, naturally, is thema || 
to Admiralty lawyers. Of course, it would be greatly || 
to the interests of British commerce during the war | 
| that neutral shipping which requires no protection and 
is exempt from capture should be extended in all direc- 


tions. The money raised by sales could be utilised for 
war purposes or other necessaries of national existen 
































t ice 
+ ° on >: . . ae ‘ - ~le-r ° ° . ° . tie «+ ‘ ‘ i 
a Eng and IS Vld the I innish Railways to the he ad of the The old English notions ot sea warltare—which include 
ry Gulf of Bothnia, then by road some 20 miles to the attempts to ruin our private customers and to persecute || 
WS + a a a ‘ - . 2 > | : eas . 
Swedish Railways, and so to Gothenburg or Bergen. | neutrals—are utterly obsolete, and will not survive the 
\ One of the most important events of the week is the/} Present war. lhe re-opening of the German banks in || 
oh refusal of the United States Government to allow}| London (for limited purposes, it is true) in order to safe- 
a Messrs J. P. Morgan to issue a French loan in New} guard London financial interests, may serve to illustrate 
ad York. At first sight this would appear to be a mis- the impossibility of maintaining the Eighteenth Century 
be fortune for France, an ally of Great Britain, but, of style of warfare in the Twentieth Century. Another 
i course, if a French loan had been admitted, a German | tlustration of what we may call the commonsense view 
ad loan must have been admitted also, so that the only | 'S provided by Sir John Simon’s statement with refer- 
is eflect of the New York market being opentothe com-| ence to trading with German or Austrian firms in 
. e a . . : aie oun 
ra! batants would have been to prolong the war a little | British Colonies or Possessions and neutral markets. To 
idi lis ° ~ . . r Yr nia a ~ 7 - T 
foe || beyond the present point of financial exhaustion. ‘The | 4 Question addressed him on the 15th by Mr Needham, 
] d : | > > 4 ‘ . . : @ 
ae war between Russia and Japan would probably never | M.P., the Attorney-General has replied :— 
the have commenced, and certainly must have ended much Your letter of rsth and enclosure. The Government have no | 
till earlier, if London had not lent freely to Japan and | a, to Nea transactions to which you refer being carried | 
ec aris to Russia. The Balkan War was undoubtedly | t?70U8® 12 the terms of your memorandum, since the spirit of 
Po ll ti » eaeediis alt "oy ale alae the proclamation against trading with the enemy is observed. 
of et not actually started, by groups Of Con-) permission may. therefore, be assumed for British firms to 
of nental bankers associated with Creusot and Krupp. | ship British manufactured cotton goods and yarns under con- 
ven Ne have protested over and over again against the | tracts with German and Austrian firms entered into before the 
. — . y } y so far as for shinme tn and oncn ntior Sritis 
he ndrawal of British capital through London for the ees 00 a ee ee ae ee Deitch be wg _ 
Ss 7 : . ylonies OF possessions and neutral markets, British ban er- 
incing Of wars and armaments, and we therefore | : ee ee ome: penne per: 
a oa : : | mitted to finance such shipments. All deliveries to be only 
eei tha tne United States Government has done | made against cash payments to British banks; no credit to be || 
ionour to itself and a service to the world by main- given. <A declaration to be signed by the British shipper that || 
taining neutrality in its strictest form, and refusing to | = contr icts were a ete into bese re = declaratic n Of war; | 
atew its bankers to make grofit by cacowagiog and) OO Fe ee ee eee 
Prolor the carnac no E “A \ — signed by the Chamber of Commerce. The Treasury are being |} 
ae oe nage in Europe. : nother important asked to give directions to Manchester and Liverpool Customs || 
action taken by the United States Government aims at | accordingly. 1] 
the a aquisition of C arve irch- ar > / os ° . ° . . i} 
m re eg d large = hant marine. As soon | [his will bring real relief to those who have commit- | 
aS Ure: yritain joimne > WW > WwW . ‘ . TS . . ’ . | 
war hins “a ie d ae war, the want of neutral | ments in the Far East, which the Proclamation for- || 
sniy made itse > c “+ rae? . aac. | ‘ e . e i] 
. “oe gale wedlaeigge oo t, and on August 7th various lead bidding trade with enemy subjects prevented them from || 
ins Members of Congress received the following com- | fying 1] 
rec F nication frar a ai inal 7 . eae > S°* ii 
o ; a a irom a special committee of the New York | ] 
a’ , imi r of : > ‘a , . . aia ° | 
a. ; ae er of Commerce, whose names sufficiently testify 
Ghat : tO the serioy charact . ‘ + sys - - 1] 
is character of the requisi ‘ 
; ef ea HOME RULE FOR POLAND. | 
. ne Ope 1 Committee of the Nev 'ork C *om- ; ; . ‘ | 
5 merce, a ted to consider seaibian of Giamatti a FOLLOWING proclamations issued by Austria-Hungary | 
A European war. renr : a 2 ae ; a caeiadaaeh 1 Faia . ieee Oe as 
a a epresent as strongly as possible the urgency and Germany, the Czar on Saturday last (August 15th) 1 
re ~ ue Passage of the Ship Registry Bill reported from your | issued a rescript promising self-government to a New | 
€ a ae merennsile community is in a blind alley. Poland, reunited under the egis of Russia and i 
Bal ild at nips tI ou , . Y > , - e ee a . 
t a of our merchandise. Ev ae under our flag for the export subject to a Russian Viceroy. This bold bid jj 
Ing is WR Si ean eieenes ak, eee neutral foreign ships find it diffi- for Polish lovalty clearly involves the inclusion in the || 
a : ie Tg 5 on account of high tates for war insurance ’ . as a ; : : ie 
A e ~ adsence of exchange facilities. Bills of exchange are| New Poland of Austrian and Prussian Poland. The || 
Ea 5 Se te cr enleabl nee foreign commerce of the United States | words of ‘‘ glad tidings ”’ brought by the Russian Grand 
> bec rota © at a Standsti ) f ; ame . | a4 ; ; - Po : - 4 |i 
- x ports, and our advice lean - ee Coast and at Gulf | puke are :—‘* May the frontiers be obliterated which | 
oD E Pacifi ' Moves ciel dee eee split up the Polish nation! May it unite itself under || 
is 5 ie vement must begin somewhere, and we | SI Pp ee ee ee , | 
F oe ‘ssage of this Bill will start the stream. We wish | the sceptre of the Russian Czars! Under this sceptre | 
a : England 1 oe a of providing for war insurance. | Poland will be born anew, free in her faith, her speech, ] 
ee = think the United States checto risks on English hulls. We} ong her self-government.’” A special appeal has Since | 
ny, : im the pte ted, States Should do the same for its own ships id i to the Poles of Austrian Galicia, who | 
ate : Sek ite on I ™ growers of cotton, its raisers of wheat, seen ac dressed to tne ; oe aoe i 
the 4 what thee \ Of every kind, who can find no outlet for | have hitherto been loyal to the Hapsburg monarchy. | 
. : ia nave already produced. Our railroads are choking The Russian official explanation of this sudden | 
1an : ms 2 ‘ the practical em ? i : . . ; : a 
‘ f men y .  yeractical embargo at the ports. Vast armies strategic move is that it represents an instalment of || 
0 g walloped _‘STown out of employment, and incalculable | (, “— as > Ione avo planned by the Czar thouch 
ans i embar¢ a nicted upon American producers unless this | evolution iOong ag Pp VD! Le t g 
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|| time Poland disappeared from the map of Europe. 
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of a similar limited freedom to Finland and _ the brother, provoked a rebellion, suppressed os 

| Jews: a policy said to be impracticable hitherto, | of blood and the banishment of t} a 
| because the grant of freedom to Poland would | Siberia. In 1863 the unhappy Pole ae Poles 
| have been regarded by Germany and Austria as an un- | found no sy mpathy in Prussia: Aus r : The 
friendly act. The assumption is that the German and » © Fance, an 


Galician Poles would have risen, as they are now invited 
to do. The 34 million Poles in Eastern Silesia, Posen, 
and West Prussia, are almost if not quite as hostile to 
Prussia as their brethren beyond the Vistula to Russia. 
| Indeed, some of those who know the East Prussiar 
| provinces have expressed the opinion that their hatred 
of Germany, since the oppressive policy of German 
‘* colonisation ’’ initiated in the ’eighties, is deeper than 
their hatred of Russia. Despotism for despotism, the 
Prussian is more efficient: Russian officials can be 
Russian officialism evaded; the Prussian 
official is incorruptible and the system all-penetrating. 


As a correspondent who visited Prussian Poland last 


summer put it :—‘‘ The hand of Prussia is just severe 
enough to remind the people that they are not 
politically free ; so that in German Poland you have the 
spectacle of a gifted race, growing rapidly in numbers, 
wealth, and culture, but politically discontented because 
it feels itself to be the broken fraction of an old Polish 
kingdom.”’ 


In Austria, on the other hand, the Poles, 
five million in number, who dwell between the 
pathians and the Vistula have, 
attempt to denationalise them, still pursued in Ger- 
many, was abandoned, been well treated. borage 
Galician Poles have reason to be content, for, with <z 
Diet of their own, they practically manage their own 
affairs. The dissatisfied element there is represented 
by the Ruthenes, or Little Russians, united by the ties 
of blood with the 25 million of their countrymen in 
Russia. They have been struggling both in Russia and 
in Austria for some sort of Home Rule. 


some 
Car- 
since 1867, when the 


We must hope that the Poles will believe the Czar, 
and that their belief will be justified. But after the fate 
of the Coronation Oath in Finland we cannot be quite 
sure. It must also (we fear) be admitted that the Poles, 
in the last three centuries at any rate, have not shown 
much gift for self-government. Poland in the 15th, 
16th, and 17th centuries was a great military Power. 
In 1410 the Poles defeated the Teutonic knights, the 
most renowned warriors in Europe, at a great battle 
at Griinwald, and it was the Polish army which, under 
John Sobieski, in 1683 saved Austria and Europe from 
the Turks. But the establishment of an elective 
Monarchy threw the power in the State into the hands 
of the great iandowners and nobles, 
carried on, 
without 


whose disputes, 
in the absence of any strong middle class, 
the slightest regard for the welfare of the 
peasants, had reduced the unwieldy kingdom to a con- 
dition of anarchy by the eighteenth century. 
graphy made Poland the 

Austria, and Prussia; this 
invited the intervention of 
a firebrand in the 
first partition, in 


Geo- 
battleground of Russia, 
anarchical constitution 
neighbours to suppress 
midst of Europe. After the 
which the three Powers en- 


riched themselves at Poland’s expense, in 1772, 
Leopold II. of Austria endeavoured to reform the in- 
ternal constitution of the kingdom. It was, how- 


ever, no part of the designs of Catherine or Frederick 
William to have Poland strong, and in 1793 they 
carried out a second partition between themselves. In 
vain did the Poles rise under Kosciusko; the immediate 
success of the insurrection only afforded an excuse for 
armed intervention. In 1795 the final partition was 
carried out by which Russia took 2,000 square miles 
Austria 1,000 (including Cracow), and Prussia 700 
‘‘ Freedom shrieked when Kosciusko fell,’? and for < 
| A new Poland, which, however, comprised only < 
| structions of the Congress of Vienna. It was subject 
|| to a Russian Viceroy, and Alexander I. gave it a free 

constitution, which the Poles were unable to use. 
lin 1830 the Government of Constantine, the Czar’s 


: 


| 


England, though sympathetic, did n enseaiiks and 


remonstrances. The emancipator os et Per 
| suppressed the rising, and the last te of P : 
nationality were trampled under foot. Rcetin 
tion was ruthlessly carried out in the aon 
of Warsaw and the schools: R aaa : 
official language; Orthodoxy the wie 4 be 
gion, although practically all the P re eens 
Catholics. The nobles were punished for their share in 


the insurrection by having their lands 1anded over to 
the peasants. This measure, forcibly effected in Polang 
earlier than in Russia, led to agrarian 
Poland, with the rapid development of her 
has steadily grown in wealth, though kept in ; 
plete political servitude, which caused in 
natural anxiety as to how the population 
Poland, now some 12? millions, would behave on th 
outbreak of hostilities. Warsaw, save for its deities 
able Jewish quarter, is a rich and flourishing city: 
Lodz, which in 1793 was only a tiny village, the caine 
of a growing textile industry. The cotton business 
there is mainly run by Germans. There must hay 
been some 200,000 Germans in Poland at the time of 
the declaration of war: some of them naturalised, but 
many not. German banks have many branches in 
Poland, and many of the large manufacturing and busi- 
ness firms are German. It is said that German Jews 
manufacture most of the candles and little ikons for the 
devout worshippers in Holy Russia. 
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THE COURSE OF SHIPPING. 


It is generally acknowledged that up to the present 
British shipping has done very well since the outbreak 
of war. The great trade routes have been kept open; 
a regular service is running to the East, to South 
Africa, to America, and even to the Northern Countries 
of Europe, while the coasting trade, in spite of the 
dangers of mines, has continued with comparatively 
little interruption. This fact—apart from naval reasons 
—is due very largely to the Government scheme of in- 
surance, which has enabled shipowners to cover war 
risk from voyage to voyage, and (what is scarcely less 
import: int) has had considerable influence on the mi arket 
rate of insurance premiums. It must be borne in min 
that the object of the Government scheme, so far 4 
the insurance of cargo is concerned, was not to tal 
the burden of liability off the shoulders of individ 
underwriters, but to compete with them and fix 
standard rate at which shippers could insure if the 
open market should prove inadequate. As was : 
plained last week, that object has been att ained, and 
the insurance market, which showed signs of ¢ llapsing 
when the war broke out, has grown ‘wide r and more 
stable. In fact, it has competed with the Government, 
and taken most of its risks at rates that the > Gover 
ment would not accept. Some shippers have pret ferred 
the security of the Government to that of companies a 
a iduals, and have paid higher rates in order to §* 
, but the bulk of cargo busines has gone not 
coe but to the open market, w hich has already = 
premiums enough to establish a very decent — . 
against subsequent losses. The Government, it wit! 
remembered, opened business at 5 guineas pet i" 
when the market rate was as high 
then reduced its rate to 4 gui ineas, bringing the — 
rate down with it, and in the past week 11 has od 
further reduction to 3 guineas, produc ing a sv — 
fall in the open market to about 2 per cen priest 
at which most of the ordinary business has teeta 
this week. One fact that militates against 4 om 
weakening of rates is the heavy cargoes = and {0 
being carried by the steamers leaving Englan 
America, South Africa, and the East. 
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| The movements of British shipping are naturally 
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e that occurred a fortnight ago kept tion of August 12th, only affects trad 


tion of trad iy ALCCLS ade with persons or 

Te aay + of shipments, and produced some con- | companies residing or carrying on business in the | 
i 7 + the warehouses and the docks. This accumu- | German Sinates- on ia Amete o-Heagery: it dose nat! 
ion has had to be worked off, and underwriters are | i, any way allude to di alings with alien enemies resid- | 
larger ‘lines’? than usual on steamers of aii Bie at ee 
eee ee eeade routes. A further fall in war rates es a i mmon Law it is not 1 
the —", = aaa very probable. lawful for alien enemies to reside in this country with- |] 
a he as possible at present to weigh the gains and | out the King’s licence, and, in my opinion—which, | 
i 


<es of the mercantile marine, as some captures have’ however, is dissented from in some « 
uinly taken place of which we know nothing. In the licence to reside does not necessaril 
capture book at Lloyd’s the German and Austrian] 
vessels now number between 100 and 450, while the 
otal of the British steamers ¢ does not run into double | 
, but it must be remembered that there is no | 


i 


juarters—the | 
= y imply a licence to 
) trade. After the outbreak of the present war a general 
licence to reside in this country, subject to the observ- 
ance of certain restrictions, was given to alie 


. . enc Re tl > he}; y 
ar ord of the British steamers that were in by the Aliens Restriction Order, 1914 (being 
omcle lr ' ™ _ ¢ > - an nari 
man > rts oa the war broke out. The vessels | in Council, dated August 5th, and ma 


figures; an Order 
ee | ' a ue pursuant to 
hat were so placed have certainly been captured, and | the Aliens Restriction Act, 1914), but nei 
in course of time we shall be able to balance our losses 
‘a this respect against those of the Germans. As to 
aptures of British ~~, on the high seas, we can say 
iW “he uauaaened about our shipping there, but Government the powe r to impose restrictions on tr: ading | 
that danger has been removed, and, at present at any po conferred by os: se en _ vad 7 | 
ate, little fear is felt of the Austrian Navy. Captures | Operative part of the Order—which makes it unlawful | 


of British vessels were regarded as more likely to occur | for any alien enemy to carry on or engage in banking 


' 
} 
} 
i 
| 
n enemies 


ther the Order 
in Council not the Statute itself states anything about | 


all 1S 


trading. It seems, however, clear from the recitals 
to the Aliens Restriction Order (No. 2) issued on | 


’ 


‘in the South Atlantic than anywhere else, but there is; business without express permission— 


-is a further proof 
‘no reason to apprehend muc h loss in this quarter. 


| of the same fact. It may also be inferred that any 
business, other than banking businesses, may, for the 
present, be lawfully carried on by alien enemies duly 
registered as such under the Aliens Restriction Order, 
but that, at any moment, the carrying on of any par- 


ticular trade may be prohibited. | 


being kept secret, and Lloyd’s lists are now confiden- 
tial documents, open only to brokers and underwriters. 
Arrivals and departures of German steamers are still 

reported, but the number of German vessels at sea is 
| being reduced every day, and naturally there is no pos- 
|sibility of insuring either the hulls or the cargoes. The 
lvovages of our steamers are for the most part under 
Admiralty direction, as it is a rule of the State insur- 
ance scheme that all the vessels insured should submit 
their movements to the authorities, and sail only on ' es ; 
approved voyages. What voyages are permitted is a| OF Austria-Hungary, is rendered more difficult owing 
fact that cannot be disclosed, but there are now not | to the ambiguity of the Proclamation relating to trad- 
many routes which insured steamers cannot take. The} ing with the enemy of August 5th. 
Baltic is, of course, closed to British merchant vessels, 
Swedish steamers are believed to be active there, 
i the German Baltic ports are probably getting sup- 
es in neutral or German bottoms. Incidentally, the} ~~. oo 
war must be making the fortunes of Norwegian and King’s Dominions :— 


This, I think, settles the question as to trading with 
an alien enemy residing in this country in a very simple 
manner, but the position as to trading with alien 
enemies residing in or carrying on business in Germany 


Under that Pro- || 

|clamation, as extended by the Proclamation of | 

| . . . . 

| August 12th, it is unlawful for any person or company | 

residing or carrying on business in any part of the | 
| 
|] 
\ 
' 


Swedish shipowners, who are getting full cargoes at (1) To supply ‘* goods, wares, or merchandise ’’ to 
high freights both for North Sea voyages and for the either enemy country or to any person or company re- 


\tlantic. Considerable quantities of merchandise siding or carrying on business therein, or to any person 


which would normally come through Great Britain} or company for transmission to either enemy country. 
ha: n ‘ 


have been shipped in Norwegian bottoms from ports 


(2) To obtain goods, wares, or merchandise from 
of N rth 


ern Europe to New York and South America. | either enemy country, or from any person or company | 
. It must not be supposed that because our shipping | residing or carrying on business therein, or for trans- | 
1 run smoothly we shall suffer no loss of hulls | mission to either enemy country. 


OO en a , 
ede ate the high seas. There are no doubt a} (3) To trade in or carry any goods, wares, or mer- | 
ee r of German cruisers at sea, and they | chandise ‘‘ destined for or coming from ’’ either enemy 
av lint o nick a — > > 
. 4 n picking up a prize here and there. But country, or destined for or coming from any person or 


wide waters of the Atlantic, and in the | country. 


a gions German operations are, happily, not | (4) To permit any British ship to leave for or enter 
prooadle \ ‘ay cruiser mav do some damage, but | ; : 


f 
| 
| 
| 

foo a cruiser to catch a vessel of equal company residing or carrying on business in at 

ae ty | 

il ae into any port in either enemy country, or to communi- | 

ires are not likely. cate with any such port. | 

| (5) To enter into any new insurance contract with 

| or for the benefit of any person or company resident or 
carrying on business in either enemy country. 

(6) To make any payment to or for the benefit of 

any person or company residing or carrying on busi- 


TRADE WITH ALIEN ENEMIES. 


| 
' 
f 
(FROM A CORRESPONDENT.) : ; 5, 
Tur + er h: saa | ness in either enemy country o a respect of any loss 
subject of the prohibition of trade with due to the belligerent action of his Majesty’s forces 
ve gvenerally : ' ‘ ae ge : ce) 
‘ve generally been discussed from the! or of those of any ally of his Majesty. | 
the Common Law and without special! (7) To enter into any new contract or obligation 
he Royal Proclamations which have | with or for the benefit of any person residing or carry- 
+1, ° *-e. *+ > if y 
he subject and of the provisions of the ing on business in either enemy country. 


ion Order. It is, 


+ 
1 L 


. — > ) ]- ' . + . clare ¢ anv ransac- 
however, of import- | he Proclamation further declares that any transa 


tion with or for the benefit of any person or company 


Hvese manilestations « ‘ews > +i i 

Govern: t should 1 full f the views of the residing or carrying on business in either ene my || 

snoul care Co - re . .. | 

. nee aretully considered. country which is not ‘‘ treasonable,’’ and not for the }| 
ae *roclamation of August sth relating to 


time being prohibited by the Proclamation itself or 
“ te enemy, as extended by the Proclama- |! otherwise, and which, but for the existence of war, 
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|| would be lawful, is thereby permitted. The Proclama- STOCK EXCHANGE c i 
jj tion therefore is not merely in the nature of a Cata- a" PRICES AND 
|| logue of prohibited acts, but it is at the same time in NESS. 
the nature of a general licence to do a number of acts (FROM A CORRESPONDE <1 
which are prohibited by the Common Law rules, un- MemBers of the Stock Exc} 
d by _. | MEMBES Bs < Exchange « 
|| less they are acts of a treasonable nature. In a sense perfunctory appearances at t! >" € to put 
i reals . Ste ‘can ¢ ’ . ‘Si le€ir O nd 4d 
all trading with a subject of the enemy State is an ad- | ats Wind ‘oneal and day 
ls oathinnl ooo ce -oeefore treason- | 24y +rogmorton Street is thronged te 
erence to the King’s enemies, and therefore treasor ee are oer LDitués y 
s , a meet to discuss ne th 
it <p : : a od cified | S news, prices, the byitt¢. 
able, but as the Proclamation prohibits certain specified | canis. n- sheet lity Of re. 
trading transact Bl lien enemies. it c: have I g; isks attac ung to cash transactine 
ading transactions with alien enemies, it cannot ha li : ‘CtiOns, thy 
: alien | Compliance, or otherwise, of bankers, the oy, 
|} intended any other trading transactions with alien| ., ) Utlook for 
, gs —? the campaign, the decisions of the ( nitt 
enemies to be treated as treasonable on the mere | on einiliiniin rn Bene oorapervanaae tee, 
ila se almost fro sae 
| ground that they are trading transactions with alien | in connection with the unique =a our to hour 
; > situ: ( 1] 
enemies. It follows from this that according to th war. So far as re-openi ae i : 7 aes 
: : : : . : < « - S COI I ( ven 
Proclamation the following transactions are lawful: citi Stine a I ener 
( Thi aoe tlie ae vent ond -mere i ock Exchange opinion runs counter to ¢ naea 
Ses er ae way country. Neither | DY those authorities outside the H fakes 
. . : PP oo « ( sé TY 
‘| chandise may be sent to the enemy country. Neither - m m 
’ diners wg OS | that markets should be opened with all speed 
i} coin nor bank notes, nor other negotiable instruments Lanavadbe of: the camnemaging +4 a peed, 1e 
; ala aa e\ ee 
may be described as goods, wares, or merchandise. ing should entail com ete eae — supe 
(See the definition of ‘‘ goods,’’ Sale of Goods Act, ne : pscte suspension of Stock Ex 
. 1 coin, bank | Change rules. One of the dangers is that it aa 
1893, s. 62.) It is therefore lawful to send coin, bank nm possible to restrain the House { BT Bin. 
° e « sec T OT your 
notes, or other negotiable instruments to an enemy ise Irom developir 0 








country. 

(2) Pending insurance contracts, other than con- 
tracts insuring against capture by the British or allied 
forces, may be continued and performed during the 
war. It is therefore lawful to pay or accept premiums 
to or from persons or companies residing or carrying 
on business in an enemy country and to pay claims 
(not being claims for loss by capture on the part of the 
British or allied forces) to any such person or com- 
pany. 

(3) Obligations arising from pending contracts may 
be performed for the benefit of persons residing in either 
enemy country. It is therefore lawful to pay a cheque 
or bill drawn by a person or company residing or carry- 
ing on business in either enemy country, either before 
or after the outbreak of war, if at the time of payment 
the drawee is as between himself and the drawer under 
an obligation to pay the cheque or bill, such obligation 
having arisen before the outbreak of the war. 


Under the Common Law rules all these transactions 
are unlawful, and the commercial community, as far 
as I know, have so far considered themselves bound by 
these rules, notwithstanding the terms of the Pro- 
clamation. If it was therefore the intention of the 
Proclamation to authorise acts which would otherwise 
have been unlawful, that intention has been frustrated 
owing to the fact that the wording of the Proclamation 
is not sufficiently clear. It would be highly desirable 
that all doubts on the subject should be removed as 
quickly as possible, as the present state of uncertainty 
is most unsatisfactory. 


Among the prohibitions, the one relating to the trade 
in goods or the carriage of goods coming from either 
enemy country also requires explanation. To prohibit 
the trade in goods which came from one of the coun- 
tries in question before the outbreak of war would be 
going beyond the Common Law rules, and it is doubt- 
ful whether such a prohibition could be made effective 
without an Act of Parliament. It would, therefore, 
seem that the prohibition could only refer to goods 
imported in this country after the outbreak of war. But 
how is the trader to know at what date the goods were 
imported, and how is a carrier of goods to know from 
what country the goods which he carries were im- 
ported? It would seem that the prohibition of 
importation sufficiently carries out the objects of the 
Proclamation, and the reference to goods ‘‘ coming 
from an enemy country”? should therefore be struck 
out by an Amending Proclamation. 

The rules of law on the effect of war on commerce 
have been the cause of a considerable amount of 
perplexity among British traders, and they have also 
in many ways added to the sacrifices imposed upon 
these traders by the war. 
to submit to these sacrifices, but the Government 
authorities should, at any rate, do everything to remove 
all uncertainty in these matters, and enable every trader 
to know what is permitted and what is forbidden. 


They are no doubt willing | 


a market wherein, through the process of 
sell, panic might ‘start up from the apparently harm. 

ess cover of cash transactions only. I he Committee 
are busy with matters principally of domestic 
the question of re-opening being little discussed: but 
the settlements which have been postponed until Sep. 
tember 7th have not been rescinded, is 
inferred that the authorities admit the possibility 
starting again before that date. One unknown quan- 
tity is the amount of stock open either way on fore en 
account, and if the Committee would call for par- 
ticulars of all uncompleted transactions on foreign 
accounts the information would determine the size of 
this trouble, and might suggest some plan of dealing 
with it. The question of liability, already alluded 
to, is one which restrains some of the business 
that might otherwise be put in hand, for prices 
begin to emerge from the obscurity in which 
they have lain since July 30th last. Various firms in 
the Consol market have issued lists of securities which 
are on offer, and a selection from these is of interest, 
as showing the returns obtainable. The prices quoted 
in the fourth column are those at which stock can be 
bought; what sellers could obtain is a matter of 
negotiation :— 


interest 


from which jt ; 








Port of London 4 %. . 
South Africa 4% Debs., 
Ist Coupon, Dec., 
1914, 17s 6d ....../ 


1 Jan., 1 July 


lJune, 1Dec.! 1924 94 4 li 


* With redemption. 


Date of Yield 
Description. Dividends Due. , Redemp- Price. _ per 
tion Cent 
£ sd 
Consols 24 %......... 5dJd.A., 5.0 i 7 3.12 0 
India 34% ......... 5J.A.,J3.0. - 8 430 
India3 % .........., 5I.A,J5.0 ee 72 436 
India 24% ......-.| 5d9.A.,d.0. ee §9 450 
Irish Land Guaran 
teed 23 % ........ lJan., 1 July és 70 3 18 d 
London County 34%. 54J.A., J.O. oe 9 314 0 
London County 3%. 1 Mar., June, ‘cs 78jxd 516 6 
Sep., Dec 
Local Loans3%.... 5J3.A.,J5.0. | wa 82 313 6 
Water “‘B'’ 3% .... 1 Mar., 1Sep. | 1934-2005 774xd 317 6 
South India Railway é 
4% deb. stk.Guar. 1Jan., lJuly | es 944 446 
Canada4 % ........ 1 April, 1 Oct. | 1940-60 9% 4 %% 
Ceylon 4% ........ 15 April, 15 Oct.) 1939-59 100 4 1° 
Gold Coast 4% ..... 15 June, 15 Dec.) 1939-59 96 4 ra 
New South Wales4% 1 Jan., 1 July | 194262 %6 + of 
New Zealand 4% ..| 1 May, 1 Nov. 1929 99 ; 4 
| New Zealand 4% ..| 1 Feb., 1 Aug. | 1943-63 | 97 ae 
| Queensland 4% ....| 1 April, 1 Oct. 1940-50 9% (4 ; \ 
Sierra Leone 4 %.....15 June, 15 Dec.| 193863 % 4 . 3 
South Africa 4%...., 1 Mar., 1 Sep. | 1943-63 | 97 xd 7 ot 
South Australia 4%. 1Jan., 1 July 1940-60 36 42 
| Tasmanian 4% ...., 1Jan.,1July | 1940-50 9% 4 5 
Trinidad 4% ...... 15Mar.,15 Sep. | 1917-42 | 98xd 146 
| Victoria 4%........| L April, 1 Oct. | 1940-60 99 a4 : 
| Western Australiad%| 1Jan., lJuly | 2942-62 % 
Non-TRUSTEE. 46 6 
1940-60 95 
| 
{ 
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The energies of the Consol market are 
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ee . . the price of the funds. It is felt that | Vicker Vickers at 33s and Armstrongs at 39s 6d are much 
ee station for Consols there hangs much wider | the same as they were before the war started. Ran 
ypon tae? Pa that of merely locai conditions. | Mines, from 4%, have recovered to 5. Modders keep 
importa® P Stock Exchange advisers to the Govern-| about 11, cum 12s dividenc a Ss ist Rands are os, 
rhen rat been emphatic this week in their insistence | Chartered 12s, Mever and Ch: 15. Rubber Trusts | 
; ie ‘ Gove roment loan should take some shape | are being dealt in between 4s asin? is 6d | 
te wonld avoid all chance of competition with 1 
. oe That is to sav, a stock redeemable at a ee 


tate. with interest payable at a different rate from 
xed date, with int ' ac | 
hat on Consols, and other such distinctions, ought to 


» employed in the case of any new loan which is not 
damage scriously the quotation for the premier 
security ~ certain amount of stock has changed 
hands ‘since the House closed, mostly, however, in 
-nall amounts, from which dealers in the market infer 
vat a certain class of bank depositor prefers to 
sfer his money from the banks into Government 
t There will be a meeting of Consol market 
hhers early next week, to determine whether any 
iteration should be made in the quotations of their 
stocks. 
Foreign bonds are changing hands in_ small 


being mainly confined to sellers 


business 


ho happen to come across people, buyers of the 
ynds, who are glad enough to take advantage of the | 


oresent opportunity for the getting back of their stock. 
Otherwise, it is very difficult to obtain a bid for South 
f \merican and Far-Eastern securities. Where the 
, bers were short of stock prior to the closing of the 
| House, they have been buving it, so far as they could, 
. luring the past fortnight. Argentine Rescission 


| | (bonds, for example, are still wanted at 75, against 79}, 


the middle price in the Stock Exchange Official List 


¢ n July 30th. On the other hand, Buenos Ayres Water 
. | ibonds can be bought at 99, Brazil Funding at 96, 
, Japan 44 per cent. first series at 85, ex coupon, 
- Chinese 1896 at 96, and either the 1892 or the 1895 


Chili Government bonds at 94. 
. § j|mate prices, and it is more than likely that lower bids 


uld dislodge stock. Central Argentine ordinary 


vas wanted the other day at 85, which is 10 points|to accept gold deposited for banking or commercial 


iow the last officially quoted price, and the com- purposes, against which the Government will credit 

4 pany’s 4 per cent. debenture stock found supporter persons in Argentina, on receipt of advice, with the |} 

: tthe same bid—namely, 85—which goes against 90 equiv: ilent in paper currency at the — ial rate of con- 

e weeks back. Rio Tintos, in which a large bear} version. (4) The obligation of the Conversion Office || 

unt existed in London, are supposed to be in the} to deliver gold for paper currency is cane for 30 || 

7 irhood of 54. Bears, be the way, are in the days, and the Executive is authorised, necessary, to 

us pos! rowed of having to pay cash for stock re the term for a aceon 30 days, or to shorten | 

ch they buy back, and which they might find left From the same source we learn that in Egypt || 

mn ands during the moratorium if the people to the moratorium for unidebe and commercial business || 

‘ om t have sold it decline to acce pt delivery. le xtends to September 15th, and that the Government 
: Quo ns for Home Railway stocks are also essen-| of Ecuador has issued a decree suspending for one 
0 ly nomin |, and many of those which have been| month the law providing for payments in gold to 
: quoted during the week have aroused hopes in the | holders of bank notes. Further information about | 

0 n ds « sellers who are naturally disappointed in find- | France will be found in our Paris correspondent’s letter. || 

: g th get nothing like the figures named when Telegraphic advices have arrived stating that | 

) “ atte pt to obtain a bid for their holding. In a moratorium has been declared in Russia _ for |} 
§ 5 | Ameri cre has been more going on. With every- | bills of exchange falling due after July 30, 1914 
‘ ; 1g done by negotiation it may be easily (July 17th, Russian time). The moratorium is to be 
5 ae considerable are the diversities of prices | in force in 31 governments affected by the war for two 
tC which is have been done. But some kind of | months, and in other governments until further notice 

5 idea as he may be gathered from the fact that | Bills need not be presented; all rights of recourse 
. = || \nlons middle of the week changed hands at | will remain valid without presentation for re-accept- 
5 7 , Steel Common at 52, Amalgamated | ance. After receiving this information from a private 
0 Be asis Of 50-52, New York Centrals at | source we read the following Reuter telegram :—** In 
0 be _Pacifies at 84; these prices being but | virtue of the Moratorium—({1) All commercial bills 
; RS o 4 | e d Mars below those which ruled when | issued prior to July 17th, all protests, and all proceed- 
0 Fe sed mosed. Canadas have been negotiated be- ings relating thereto are suspended for two months as 
6 Bree | 153, though possibly transactions mz ty | from July 25, 1914. This measure relates to bills, the 
° if me = —< outside these figures. The pric e is | places of issue or payment of which are situated in the 
6 mile .: nd The last quotation given in the provinces of Poland, and the provinces of Kieff, Vol- 
6 4 eat Official List, on July 30th, was 164-| hynia, Tchernigoff, Mohileff, Kholmsk, Kherson, 
0 i a” a3 marked on that day at 1654, cum| Taurida, Bessarabia, Podolia, Vilna, Kovno, Grodno, 
; a ae ™ Tractions, nomin: lly supposed to| Minsk, St Petersburg, Pskoff, Novgorod, Vitebsk, 
7 mil mot. «20° Were “bid for at 49 and so. The old| Livonia, Esthonia, Courland, and Olonetz. (2) The 
a few transactions in Shells about | Minister of Finance is empowered, if need should 

i th iS 6d, and others on similarly low | arise, to extend the above-mentioned privileges to other 

ao ged that some of the oil companies parts of the Empire, likewise for a period of two 

od : mh well out of the war, and that the A Danish corespondent writes :—‘* Den- 


are also 
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benefit. 





THE MORATORIA ABROAD. 


IN a Business Note last week we gave some pr 


| 
.|| 


Norway, 
This week we 
of these 
Russia, 


Argentine, Brazil, Cyprus, Italy, and Sweden. 
able to add further facts about 
countries, and to give fresh information 
Denmark, Switzerland, and Canada. With | 
regard to Argentina, the Board of Trade Journal makes | 
the following announcement :—‘‘ - M. Charge | 
d’Affaires at Buenos Ayres has teles 


raphed to the | 
Foreign Othce, under date of August ae to the effect 


al 


are 


some 


liminary information relating to the moratoria now in || 
force in different foreign countries. To the informa- | 
tion given then we are able to make some important 
additions, but must repeat the reservation that our list | 
is probably still incomplete, and that while the various 
moratoria differ widely in scope, the details of the scope | 
are not to hand in every case. Some facts were pre- | 
sented last week about the measures taken in France, 


‘ 
about 


that the Argentine Government has adopted the follow- 
ing financial measures owing to the war :—(1) A mora- 


torium has been granted for 
volving monetary payments due during the present 
month. ‘Those involving payments in gold, unless the 
creditor accepts paper currency at its official rate of 
conversion, will be in abeyance during the time that 
the Conversion Office is authorised to suspend the issue 


30 days for obligations in- 


of gold in exchange for paper currency. Up to 
August 17th banks need only pay 20 per cent. of 
2) The Conversion Office is authorised to 


issue notes for discounting bills discounted by banks. 
(3) The Argentine Legation (in London) is authorised 














| months.’’ 


mark has been a little slower than her Scandinavian 
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neighbours in the matter of moratorium legislation, 
and the Bill now before the Rigsdog is less compre- 
hensive, principally bearing only upon foreign debts, 
or rather debts to foreign countries. The moratorium 
for such debts, contracted prior to August 1, 1914, lasts 
until October 1, 1914. With regard to home debts, a 
respite can be granted by a court of law, not exceed- 
ing three months, when the debtor’s difficulty in meet- 
ing his obligations has been caused by the existing 
extraordinary conditions.’’ At a meeting between 
the Chief of the Finance Department of the Swiss 
Federal Government and representatives of the Swiss 
National Bank and Joint Stock Banks of Switzerland, 
which was held in Berne on Saturday, it was unani- 
mously decided that a general moratorium should not 
be resorted to, but that, as heretofore, the practice of 
suspending judicial proceedings for recovering pay- 
ments in respect of bills of exchange and other liabili- 
ties should be maintained. The Swiss Federal Council 
is about to publish a decree providing that foreign 
creditors (banks and others) shall be subject, in Swit- 
zerland, to reciprocity as regards the moratory laws to 
which Swiss creditors are subjected in the respective 
foreign countries. In Canada, according to the 
Toronto correspondent of The Times, an order in 
Council suspends the redemption in gold of Dominion 
notes, and gives notice of a moratorium authorising the 
postponement of payment of debts, liabilities, and 
obligations for such time and on such terms as may be 
specified by proclamation. Apparently the Canadian 
general moratorium has not yet been decreed, but 
powers have been taken to declare it if and when the 
Government think desirable. This completes the in- 
formation with regard to moratoria abroad which is 
at present available, but it is probable that more will 
come to hand before our next issue. 








ENGLISH TRADE AND THE WAR OF 1870. 


WHATEVER were the political motives or the instincts 
of self-preservation that have involved us in the present 
war, it is certain that economic considerations played 
no partinthem. The interests of the trader, the manu- 
facturer, and the worker have been sacrificed to what 
has been judged the wider interest of all. Against 
this it is, of course, impossible, now of all moments, 
to protest. But it is a gloomy picture that suggests 
itself when one compares the probable results of Great 
Britain as a belligerent with what would almost cer- 
tainly have happened had the maintenance of neutrality 
remained possible to us. Some idea of the con- 
sequences can be gained from a brief survey of the 
course of British trade during the last great conflict in 
Western Europe, the Franco-German War of 1870-71. 
On the news of the outbreak of war in July, 1870, 
there was here also a momentary panic and a complete 
collapse in foreign securities. But the recovery was 
rapid. ‘The German victory at Sedan removed the last 
fear that we might be drawn into the war in defence 
of Belgian neutrality, and England began rapidly to 
reap the fruits of Continental misfortunes. The 
harvests of 1870 happened to be good, there was no 
fear that our food supplies might be cut off, and the 
|] average wheat prices, at 46s 11d per quarter, for the 
year were the lowest since 1865. In the following 
| year, through poor crops, they rose again to 56s 8d per 


~<a tne eensnee 


quarter, but there was no suggestion of distress of any 

kind. For the two staple industries of the country, 

cotton and iron, these two years of disaster on the 
|| Franco-German frontiers were years of unexampled 
|| prosperity. The depression of the years preceding 
disappeared almost at once after the outbreak of war. 
|| For 1870 the average price for cotton fell to 9 1-34, 
|| while the consumption remained roughly 
1] value of exports went up by three million pounds. In 
the next year progress was still more rapid. Accord- 
ing to the contemporary cotton report of Messrs Ellison, 
|| the vear 1871 was ‘‘ one of the most prosperous periods 
in the history of British commerce and manufacture.”’ 
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Every branch of trade, it continues ct wed 
; : s ““*y SHoOWwed eyt,. 
ordinary expansion. It was, in fact. Nn annus m oe 0 
Although the price of raw cotton fe!) 8d alana, : 
value of raw cotton imports rose from /-, eae 
| a ae ° i ao 945s YU0, 0K r 
1870 to £,55,900,000 in the follow), vear 7 ' 
movement in export of cotton piece-goods’ i tka, 0 
from the following table :— oe 
Corton Precg Goons in Yanns 
1869. 1870. 187) 
4776000 ...... 3,267,000 x... 3,410.00 
To Germany during these three vears eine a “ 
- . - MYILS yy 
cotton piece goods were, in 1869, 102,000 yarde 
; “ mw Yards, in 
1870 70,000 yards, in 1871 107,000 yards,” S f. 7 
the years 1870 and 1871 have alone been considered s 
The export trade for textiles as a whol e 


aes 
lea ond 
1@ and the 


enormous boom in the two followine 








iTS Can be 
| judged from the next table :— 
EXPORTS. 
1869. 1870. 1871 1872. 187 

| £ £ z 2 a 
Cotton manufactures ....| 53,022,080 56,745,000! 57,760,000 n 
Linen manufactures ...... ; 6,800,000 7,248,000} 7,504,000 8,226. 
Woollen manufactures... .) 22,669,000) 21,665,000) 27,182,000 32.382 : 
Woollen yarns.......-.... 5,538,000 4,994,000! 6,101.00 





The beginning of the decrease that followed in the 
middle ’seventies is already seen in the last ve 
table. 

There was a good deal of irregularity in the iron ang 
steel trade at the outbreak of the war, and some fear 
that a restriction in production would follow. These 
fears proved ungrounded. By the end of the year an 
all-round increase in prosperity could be recorded, and 
the total make of Cleveland pig-iron for the year 
reached 1,690,000 tons, as compared with 1,459,000 
tons in 1869 and 1,233,000 tons the year before. In the 
following year the iron and steel trade, engineering, 
shipbuilding, and cutlery trades were all employed t 
their utmost capacity very largely in answering the 
demands of the Continent. Prices for the best iron 
bars rose from £7 2s 6d on January 7, 1871, to 
£8 17s 6d on December 30th. For the same five years 
as before the value of exports in the chief branches of 
the iron trade was as follows :—- 


ar Ol the 








EXPoRTS. 
1869. 1870. 1871. 1872 1873 = 
54: Sam- Geet | ge a £ 7 £ £ é 
ROOD cuscccdsedncneaeun 2,055,000} 2,229,000, 3,229,000 6,713,000, 7,118,000 
ROO BENE GR. cccssccvesee 2,699,000} 2,615,000 2,922,000 3,633,000 3,756.00 
NN GEES hacks dderantince 7,238,000! 8,757,000, 8,085,000 10,225,000 10,419,00 


Total jron and steel 22,342 000) 24.038.000! 26,124,000 35,997,000) 37,751,000 
With the two belligerent countries our import trade 
- ° a ° . 1 1 
suffered, in Germany’s case, as is shown in the table 
below, in 1870, in that of France in 1871. Our exports, 











: ler hath 
however, after the first year, increased largely to bot : 
countries. ; 

IMPORTS. 
1868. 1870. 1871. 1872 1873 q 
From— a Vere ea ££ £ ee ; 
Germany ...cccccccecs 18,354,000 15,404,000 19,263,00C 19,232,00 299060 
ME sinntsinnekadsil 33,527,000, 37,607,500 29,848,500 41,805,500 45,5594 


Total (including other|———}|——_———__ | —_ - aanlannemveds 
countries ......... 225,044,000 238,425,000 258,071,000 275,521 coo 027i 
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EXPORTS. ali i 
| 1869. | 1870. 1871 1972, 1805 
JArRa iii icine EEE a £ i 
To— £ £ 2 . * “7 “e 3 
Germany oponacawaden 32,072,000) 28,066,000 38,494,C00 45 ay eo E 
a 23,277,000) 21,985,@00 $3,386,000 28,292,000 50S" : 
a | | ed 930 857,008 4 
Total 185,193,000) |88,68@,000|228,01 3,000 248,980,00 259.851 i 
The total value both of export and import te" 4 
. . > specially ai 
increased, as will be seen, very rapidly, especia ait 
> aan rot x pros bah) 
| 1870. As was to be expected, this burst ol 7 e oa 
1 ? > wc £ 7 ne al a’ 
| was accompanied by a rapid recovery trom = . aon 
i . ° ° saat 2. that, the 
depression of the late ’sixties. More than that, aes . 
° . a . and TuCTIVUU & 
was a sharp all-round increase in wages and a recs 
|in the hours of labour. a é 
This was the case in 1870, when we were 10min" i 
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What will be the result to the trade | 
12 months will show. 
the effect of the 1870 war on Germany’s | 


In 1914 our Government has been drawn | 


D je Mines 
‘nto Armagedc 
sew the next 


* ene CUUuse 


"hat was 
What 





on trade can be well judged from the following extract | other rates that probably should not be raised at all 

ym the contemporary Volksseitung given in the} Finally, the Commission develops a theory of railroa 

a mist of July 1, 1871. It is only in such descrip- | rates different from any that it has heretofore put for 

wee we can perceive the full loss to Germany from | ward, and applies this theory for the purpose of develop- 

- system, which in time of war withdraws | ing the proper ‘‘ measure”? of railroad rates when 
ve strength of the nation from industrial pursuits :— | framed on a reasonable basis. Besides the actual de- | 
The war has not only interrupted work, but has destroyed | cision of the ISSUES presented to it, and besides the | 
of places Of work. The four million thalers, | theoretical discussion of its own relation to the rail- || 


are to be spent for the assistance of those who have 
4 | as a drop on a hot stone, which, hissing, 
. to it, and in an instant disappears in smoke. 
isands of men of the Landwehr and Reserve return to 
ywned with victory and covered with wreaths, 


sw Homes CI 


+ they find their dwellings destitute, their wives in want, 
children neglected, their workshops destroyed, their | 


tomers dispersed, their credit shaken, and the want of 
lessened. Their rent is still due, which 
mulated for a year. 


f tree 
yan > 
elr manuiactutreé 


which their wives in time of distress have either pawned or | 


ls have to be laid in stock, to enable them, 
ase of an order being given, to begin work. Repairs 


1 clothes are necessary. The bakers, butchers, and re- | 
ers have to be paid. If work is not begun at once, the 


ress will soon be distinctly heard as the echo of 
ng. All our small trades are founded on the 
lit allowed them by the great dealers. They never pay 
but by a bill of exchange, which delays the 
until their goods are sold. The diminished sup- 
es of the war year have increased the small bills to enor- 
us sums. As long as the owner of the business was in 
the field, the bills were prolonged. When they return home, 
he bills have to be taken up, if they wish to begin work 
1, and their distress becomes greater as they are 
liged to begin again with renewed vigour. 


| n res 
Y TMiiey, 


is 


same journal, we then added, ‘‘ points out 
hat the French indemnity will not compensate the 
private losses of Germany. The payment of it will 
mpoverish the customers of Germany, the German in- 
lustry will gain nothing directly, because the money 
be largely used in replacing munitions of war, and 
erwise assisting warlike operations. The German 
mph is thus far from unalloyed, and as France has 
sulered far more, it would be difficult, indeed, to 
ire the net suffering of the two belligerents.”’ 
the Commercial History of the Year, published 
War 1 


le ¢ A : ¢ tye : ° — 
ds to-day with a strange significance. ‘‘ The great 


a France,’’ it runs, ‘‘ is thoroughly humbled. 
a many has no longer any aggression to fear. 
— most serious perl lies in the rising spirit of 


irism 
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iT rues an art i i : 
tes and harbour designs which at any time 
nNros Ce mischief.” 
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rs try produce a sé ot ’ 

it mischie > : : ; i 

B || enormity of which the writer eae a horror and | of need for advanced incomes would, in fact, result in a 
4 : nich the writer of that < E } oo! ch ¥ i 

. lave realised. it article could hardly | decision raising the rates. The outcome unmistakably 


ret ee 


THE EASTERN RAILWAY RATES DECISION. 


: expressions contained in the report seem to rank the ori 
: ‘FROM OUR CORRESPONDENT.) majority of the Commission on the side of a liberal 4 
il Wasnincron, August 8. railroad policy. In this — tion, it is a noting We 
THE | te Commnares: Caenitead pong that one member of the ommission in a ‘ iss nting ( 
B® iiday, A , ission late on Satur-| opinion takes the view that the Commission should 1 
Fi € se aad eeuen its long-expected decision on | have been even more liberal in its allowance of rates, ; 

mm iC ot all railways between New York and | while throughout the document there is a general dis- 

‘ nigher scale of freight charges, popu- position to concede that the starvation of the railroads 

as averaging 5 per cent. in excess of | will result in the curtailment of proper extensions and 

In general, the decision offers a kind of improvements through the withholding of capital by 

= ne ¢ ommission admits that the rail-| investors and threugh the discouragement to enterprise 

gher “itory referred to have made a case for | and activity on the part of the roads which will inevit- 

| + ell * ane have demonstrated their need of | ably ensue. ; 
bs og: It argues, however, that the roads Scarcelv less interesting to the thoughtful student of 
te s of the territory in question are not} American railway problems than the portion of the 


SO 


id } e.¢ * . : 
ie dine 82 iy that the necessities of one group | decision which deals with the 
It further- 


\ Ot identical wit 
al with those of another. 
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New tools have to be bought, | 


A cecataard ' me 
e | fn ymist in March, 1871, when the fate of the 
already been decided, occurs a passage which 


n.......... The most threatening quarter is still 
ith-East of Europe—Turkev and the Danubian 
and these two and Russia are involved 


Much mischief has since been 
that storm centre; but it has taken 40 





more contends that although ites should und ytedly 
be higher over a large portion of the territory, the } 
actual advances proposed by the roads do not increase 
the rates most entitled to such an advance, and increase 


road rate situation, the Commission furnishes some 
| consolidated summaries of actual railroa 
the past few years that are of more than passing in-|| 
| terest, inasmuch as they 
lengthy inquiry. 

The actual findings of the Commission with respect 
to rates may be briefly summarised as follows : 
| (1) The railways have made out a case in favour of 
| larger revenues, and the Commission believes that || 
| these larger revenues must, in 
events, be supplied by advancing the freight rates. 

(2) Pursuant to this view, all rates between Buffalo 
and Pittsburg on the east, and the Mississippi River on | 
the west, are given the full 5 per cent. advance that 
been asked for. 

(3) Proposed rate advances, however, east of Pitts- 
burg and Buffalo are refused, and rates vid rail to the 
Lakes and from there west by water are de- 


represent results of verv 


some cases at 


had 


Great 
clined. 

(4) All ‘‘class’’ rates—that is to rates upon 
groups of articles—throughout the whole territory 
from Pittsburg and Buffalo to the Mississippi are 
granted a full 5 per cent. increase, while the ‘‘ com- 
modity’’ rates—special rates applying to individual 
commodities—are likewise advanced, with the excep- 
tion of those on coal, coke, brick, tile, clay, starch, 
cement, iron ore, and plaster. 

Available data do not permit an accurate estimate 
of the effect of the advance upon railroad revenue, but 
the new rates will probably increase the actual income 
of the roads by about 14 per cent. This figure depends 
for its soundness upon general and average computa- 
tions, which may or may not turn out to be verified. 
Any effort to estimate in dollars the actual increase in 
revenue would therefore be practically worthless, while 
the distribution of the computed increase among the 
several roads would be even more difficult, because 
whereas some lines receive the full amount, others re- 
ceive nothing, and still others only a partial advance. 
The business world finds encouragement in the fact that 
any advance whatever has been granted, and in the 
general tone of the decision itself. 
any considerable advances in rates were granted by 
the Commission, and so hostile has the attitude of that 
body appeared to business men, that many had hardly 
dared to believe that even the most effective showing 


Say, 
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It is so long since 


> 


shows that the Commission has been influenced by the 
well-nigh universal recognition of the commercial) 
world that an advance was necessary, while the general 


far acres Hm 


peed 


actual rates themselves 
is that section which discusses the theoretical aspect 
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of the case, and endeavours to lay down the basis for 
the finding of a measure of reasonable rates. It will 
be remembered that in the so-called advanced rate de- 
|} cision of 1910 there was an evident indisposition or | 
incapacity on the part of the Commission to make up | 
its mind with reference to the proper basis to be 
adopted in testing the need of a road for greater in- | 
come. The Commission was then confronted with the 
fact that the better constructed and less heavily 
capitalised lines like the Pennsylvania could not be 
said to need increases in the same sense that these were 
required by the over-capitalised and less well-managed 
roads, such as the Erie. An endeavour was, therefore, 
made in 1910 to hit upon some basis for a ‘* standard ”’ 
road, which should be regarded as ‘‘ representative ’’ of 
the general conditions on the railways in general. This, 
of course, was an illusory undertaking. As a substi- 
tute for this plan, the Commission in the present de- 
cision puts forward the suggestion that all railroads in 
the territory referred to shall be regarded as one single 
line between New York and Chicago, their capitalisation 
being treated as a unit, and their operating expenses 
being dealt with in the same way. Under these con- 
ditions the theory upon which the decision is based is 
obviously that a return at some specified rate to all 
capital which has become invested in transportation 1s 
warranted. The Commission, it is true, does not 
specifically state an intention on its own part to deal with 
the earnings and outgoings on this basis, but that 
evidently follows from the method of treatment. Thus 
the Commission summarises the total property invest- 
ment, total income and outgoings, &c., and then states 
that ‘‘the financial condition of the various railroads 
composing the 35 systems varies greatly, as disclosed | 
by their net corporate income as well as by their net 
operating income. The condition of some of them is 
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net income; the condition of others is such as to pre- | 
clude the expectation of a return of outstanding capital 
stock or the possibility of raising much additional 
capital without a thorough reorganisation......... Treat- 
ing as one road the 35 railway systems that have joined 
in this application for our approval of a so-called 5 per 
cent. advance in their freight eharges, we have reached 
the conclusion that their net operating income is in- 
sufficient, and should be increased.’’ This expression 
gives the new point of view of the Commission, and, 


which was pursued in the advanced rate decision of 
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whatever may be thought of it, it is certainly far more | 
defensible and logically .justifiable than the method | 
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to the following limitations :—(a) \j ' a 
heavy commodities, namely, brick, : _ erly 
starch, cement, iron ore, and plaster, ; Fe ee CO 
a showing as to constrain us to hold + la ” : 
failed to sustain their .burden under th. . ee 
(b) Reference has heretofore been m i 
the proposed tariffs are based on a mj; a a aa 
5 cents per ton on all commodities ; ler 
stated in cents per ton when less than $; ver +... 74 


respect to certain hauls, this would res 
in excess of 5 per cent., and in certain al 
would be as high as 50 per cent. Th rs eae 
to establish the propriety of this minim 
evidence offered by the protestants n 
would work hardships and discriminati 
approved, since under it a disproportior 
upon the heavy short-haul traffic. 

(c) The tariffs also name many othe; s involyine 
creases exceeding 5 per cent. by varyi ata: 2 
rates also must be condemned as thro 
affected by them a disproportionate bur 
justification has been shown. 

(d) There may be also a number of 
Central Freight Association territory that 
by the force of unexpired orders of this Co: 
after specific investigations in formal « 
has been made why those orders should bx diGed 

Except in respect of the rates above referred to. we 
of the opinion that the proposed intrat 
the Central Freight Association territory ( 
fied by the carriers, and may be put into effe: 

There can be no doubt upon the record that the car 
in Central Freight Association territory oug 
interest, to have as much additional rey uld 
produced by a § per cent. increase, as modified | 
and possibly more. It is not improbable, however, in vi 
of the modifications we have required in thos 
they will find it more desirable at onc 
readjustment which they assert is necessai 


W 


er 


Much in this decision is worthy of special study 
affecting the interests of the several roads in the ter: 


sO prosperous that they clearly do not need a higher | tory studied, and as setting forth the actual conditions . 


prevailing among the roads of the various regions 
therein included. The most encouraging thing about 
the decision is the fact that it does definitely admit 
the necessity of a living wage for the carrier, a 
even urges the granting of such a wage as th 
| necessary means to the maintenance of eflicient privat 
|ownership. The closing sentences of the  opini 
| embody this view, and are as follows : 


‘* A living wage is as necessary for a railroad as! 
an individual. A carrier without a sufficient retur 
to cover costs and obtain in addition a margin of prof 
large enough to attract new capital for extensions and 
‘mprovements cannot permanently render service con 





IgIO. 

The Commission, however, while conceding that an 
increased revenue is needed, is not able to bring itself 
to a plain admission that correspondingly higher rates 
are properly called for, but enters upon discussion of 
methods by which resources may be saved and 
economised. Among these are indicated the more 
economical use of fuel, the reorganisation of freight 
rates, in order to eliminate those that are unremunera- 
tive, the adoption of a system for expediting freight 
movements, the dropping of what remains of the old 
system of free transportation of passengers and private 
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9 
efficiency, the elimination of unnecessarily high unit of 
labour cost, the sale of properties held by the carriers 
| which are not now being actively used, the dropping of 
unnecessary expenses due to a desire to give business 
to concerns in which directors are interested, and the 
revision of contracts with sleeping-car companies, in 
order to get a more equitable basis of adjustment. 
|| Subject to these conditions, the Commission admits the 





|} idea of a freight rate increase to the extent already 
| briefly indicated, saying :- 

| We have seen that the class rates in Central Freight 
| Association territory are on a lower scale than can_ be 
| found elsewhere in the country, and that manv of the com- 
| modity rates are too low and are probably unremunerative, 
1} consid ring the diversified nature of the traffic. The class 
i rates and many of the commodity rates may therefore with 
| propriety be increased. This approval, however, is subject 





cars, the studv of methods of increasing freight car | 


mensurate with the needs of the public. Eventually 
may come about that railroads will be owned an 
operated by the Government. That is a matter 


| public policy which it is not the province of this Com- - 
| mission to consider. But that such a departure from P 
| the present policy of private ownership and corporat 
| operation should be materially hastened by the ™ P 
| luctance of new capital to invest in these properties . 
| would seem to be a great indictment of our preset : 
| system of regulation and control.” E 
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| Newspapers and the War.—Ihe gioomy a oe i 

e 1 one at tne i] * 
| made by a correspondent in these columns at th s 
j Z . c “11 ‘ nainie 3 
| when war broke out are being fulfilled with a Rg 
The advertisement revenue, we are [0!, a 


” 


rapidity. Boas 
| most British newspapers has dropped to hall, 
than half the normal. It is true that owims | 
anxiety and excitement about the war Wie pum 
bought twice as many newspapers as t 
excitement has been specially favourab. 
penny evening Press, which issues 5 0 © 
giving news up to about lunch time. 5 ' ) 
size at the same time some of these papers 4 "" 
ing to make a small profit on their cu 

may be doubted how long this will last, oF © 2 
‘of unemployment will soon make masses ! 
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_ . 
tuft ahout their nalijinsilion, Moreover, a percepabinn 
~ ce of the war news which gets past the censor 
= . feivolous has already disgusted the public, 
2 “ ie vants to know the whereabouts and 
of British troops. Our correspondent sug- 
tl that if the price of paper rose, the halfpenny 
. cae ‘ers would rise toa penny. In France the size of 
ie iia Te it down even more ruthlessly. For 
ao s des Débats has now been reduced 
a cle s the prix provisoire of five centimes. 


a 


War Sugar Prices. —On Monday before war was de 


on Russia ’ 


refined sugar was quoted 


( Germai 

ay ~ n at 10s per cwt. The export [rom Germany 

; ‘ited on Friday night, and on Saturday th 
ble supplies in England—Hamburg being the 
cuoar emporium—were readily sold at 18s to 
Ge " \Vhen business was resumed after the holidays 
fuesday dealers were asking 27s or 27s 6d, and a 
or two later the price had advanced to 4os, and 


we to 43s, in London. There was, of course, 
rge market at these panic prices, but small 
ns were reported in the provinces at « 
79s. Suga is now quoted at from 30s 
1x5 6d. It mav be added that at the 
~f war on August 1st the tenders for beet were 


no 


trans- 


Vel 


? 


LO 


7 
outbreak 


sold 


vn from 11s to ss 6d, as no one knew when the beet 


be delivered. A question of great 


gathered 


interest 1s 


and 
1 


neutral 


vhether the beet harvests of Ge rmany, Austria, 
Russia (our chief sources of supply) will be 

{converted into sugar. If so, it is probable that the 
war will somehow find its wav through 


tries to Lond mn. 


supplies from the Far 


East, wh 


At present it is expected that we 


e 


it 


Treasury 

Days 
similar 
to British 
is in 
status 
Octo- 
given to 


Saat nt quality and colour. Oats the poores ‘ th 1 

| cereals, has improved greatly in some districts, but for |} 
the country as a whole an under-average crop will be | 
secured. Beans and peas are ver. healt] Ve. a d A 

| yield well. Excellent reports are to hand regarding th 
potato crop; the early kinds esp ially turning out re- | 
markably well. he tubers are vers healthy, the 
rumours of disease which were prevalent a few eek 

ago having proved unfounded. Mangolds, swedes, and 
turnips have made good progress, alt ( ug] they re juire 
rain. lor a week or two, however, tine weath is | 
needed for the harvest, which is of. infinite creat 
importance than the root crops. Catch-crops are gener- | 
ally in eood condition, and will vield we | ) ive 
specially is this the case with cabbages and vetches. 

The French Vintage.—Great uncertainty ha vailed 

during the last few weeks regarding the prospects of 
‘the French vintage and the situation genera as te 

| stocks and supplies. The current issue of Wa 

| Trade Review contains some valuable information 

| this matter, and it is reassuring to know that it is toler- 

| ably certain that as regards the French wine trad 
general the effects of the war will not be so disastrou 

| as has been commonly imagined. There is every reas 

} to anti ipate a vintage above the average in quant 
and, provided that the weather conditions are favour- 
able, of exceptional quality. The situation in resp 

to stocks at the beginning of the war was very good, || 
the warehouses being full. Wine is one of the products | 


~—— 


| country there is 


| insect pests are 


sumers are too poor to purchase much suga 
: resent p ces 
Austro-Hungarian Merchantmen. Sir Edward Grey 
3 addressed a letter to the Lords of the 
ad of the Admiralty according the customary 
Grace to Austro-Hungarian merchantmen, 
ment being applied by Austria-Hungary 
antmen in Austrian ports. This action 
rdance with the Convention relative to the 
‘nemy merchant ships signed at The Hague, 
is, 1907. The same treatment was not 
: berman merchant vessels, because Sir Edward Grey 
- s not satisfied that British merchant ships and their 
irgoes in German ports were receiving equivalent | 








f Bice ae gress of the Harvest. 





: va ng the last fortnight, and harvest opera- | 
. tions | de good progress, considerable quantities 
‘or been cut and carried. Ow ing to the war | 
F nd th r up of Territorials and Rese ves, as well | 
t 1 of a new army, labour has been scarce | 
s, While there has also been an appre- 
E | of horses. In some localities near to 
: Southern coasts farmers’ horses have 
e Nemount ofhcers, a few farms being 
; é le ne Lhe modern farmer is more 
Bi his horses than without his men. If 
1 cut his corn, and if the weather is 
PS be dame with, while strong boys 
load and drive. The only part of the 
ss led labour is the building of the | 
a ical farmer can do this himself. <A | 
F a rist writes: ‘* In some areas round | 
. rs have had so large a proportion of | 
fone d that the yw ill be unable to save their 
tH rable promptitude, and the result may 
4 oie ; va muc h food which will be more than | 
£ ed. The wheat crop is turning out 
i olun 1. Vas expected; the ears are full and | 
‘ les ae plenty of straw. Barley, too, is | 
s = Sea average crop, the grain being of ex- ! 
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Excellent weather has 


| army at times when their presence is urgently 


‘ 
free export has not been interfered with. Prices 


whose ’ 
too, have fallen even within the last week, and at the 
present moment, when all foodstuffs have gone up, thi 
prices of wine in the big central markets at Bercy ar 
from 8 to g frances per hectolitre less for all qualities 
than the average figure during 1913. The present 
season has been a very favourable one; there has been 
fine, drv weather, followed by rain at suitable intervals, 
while the recent broken weather has not been too wet 


and the fruit 


In the claret 
ylant disease; 


abundant, 
under its shelter has grown big and full. 
practically no mildew or | 
, but in mucl 


The foliage on the vines is 
} 
i 


present fewer numbers 


than usual. There has been very atthe loss from drop- 
ping, and leaf pests are entirely absent. In the bur- 
gundy districts the vines are a little more backward 


owing to the cold, wet spring, and some falling of the 
fruit is feared. There are 

the Céte d’Or department, but here, as in the 
Saodne and Loire and Rhéne departments, 
fine quality, and well up to the average in quantity. In 
the champagne country the cold, wet weather in the 
latter part of the spring caused a o deal 
during the flowering period, but an excellent 
been made, and the 

promising. The vines in the 


some traces ot! 


. ' 2 
the truit is o! 


anxiety 

recover 
1 

stateac to ve most 


has outlook is 


cognac 


ported in good condition, and promise a yield above 
| gs - ar 1 and 

the average. The grapes are now full and heavy, and 
the bunches are big. [Thev are well protected t 
foliage, an all-important point at thi s season, whe 
direct exposure to the sun’s ravs retards the filling of 
the fruit lo give a final touch of quality to a great 
vintage,’’ is stated, ‘‘ all that is required ts yeriod 
ot wot, di weather dut no the itt pa or Aug St 
Sentember.’”’ The yence of diseas id « Sf 
nests wil render he sk of harvestit r { ‘ 

’ ¥ ~ 

licht cs that the shortage Ol abo If vil not ré i¢ 
ignt, ) nat Ui i riay lé 

ant ‘ +? scorht+ Aare lana 1} Ll ¢ha nian? reniired 
vintage as it might have done had the plants required 
much attention. The will, of necessitv, be great 

} om?e . y 4 hy tha: ] t.004 

pressure when the vintage comes to be gathered, but 
already the Government is occupying itself with the 


matter 
} 


tural labourers will be granted special leave from the 

needed 

This is now being done for 
‘> 

to non-combatants—that is 

with defects inter- 

efficiency, but not with the: 


iteer for work on a \ ne 


for the harvest. uae - heat 
harvest, and a call is issued 
to say, old men or those 
fering with their a 
capacity | 


phvsical 


to work—to volur 





mildew in| 
Loire- || 





country are re-| 


. and will ensure that, as far as possible, agricu)l- | 
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yards and farms. Twenty thousand elderly sailors of | 
the naval reserve are already being drafted over the 


country by the authorities for this purpose. Hence the 
possibility of detriment to the vintage becomes more 








remote. 





South Wales Coal Trade and the War.—A Cardiff 
correspondent writes :—The colliery owners of South 
Wales are not at all pleased with the attitude taken 
up by the Government in regard to the coal trade and 
the war. The colliery owners have in no way been 
consulted by the Admiralty in regard to the policy 
which should be pursued; at the same time, evidence 
would seem to point to the Government having asked 
advice from outside quarters, and presumably the people 
consulted were the underwriters, as the advantage is 
more on the side of them and the shipowners than on 
that of the colliery owners. The colliery owners down 
here do not own the ships which carry their coal, but 
they are obliged to provide a triple bond to cover the 
value of their cargo f.o.b. The shipowner does not 
take any of this obligation, he only has to pay his in- 
surance war risk, and for this he asks enormously high 
freight rates. Up to within a few days ago, the 
Government made no modification in regard to this triple 
bond which was to insure cargo, arriving at the port of 
destination. Therefore, if the colliery owner had his 
coal captured by the enemy at sea, he would forfeit his 
bond. Now the Government has made certain 
modifications, but the bond still has to _ be 
provided by the colliery owner, not the shipowner, and 
presumably the proving of the capture by the enemy 
rests also with the colliery owner. Another grievance 
is that the Admiralty are acting in rather an arbitrary 
way in regard to the supply of coal for the Navy, and 
are constantly giving orders and counter-orders, never 
appearing to know their own minds from one day to 
another. This has caused considerable inconvenience 
and natural irritation to the colliery owners, who, how- 
ever, recognise the peculiar conditions existing, and 
are accepting the dislocation to their business in a loyal 
spirit. The colliery owners, at their own expense, have 
taken every precaution to guard their magazines and 
collieries against any likely attack by spies, &c., but 
Colonel East, who is in charge of the Coast Defence, 
does not consider the guarding of the collieries sufficient 
protection to Admiralty coal, and he has now placed 
sentries at railway bridges and other possible points of 
attack on the railway line, and has informed the 
colliery owners that they are responsible for the cost of 
this extra defence. The colliery owners, though they 
do not consider that this latter item should be charge- 
able to them, have, nevertheless, subscribed £5,000 
for the purpose. Generally speaking, the colliery 
owners cannot help feeling that the failure of the 
Government to consult them is somewhat of a reflec- 
tion on the Cardiff business men, and that they have | 
not been fairly treated. Freight rates are ruling so | 
high that shipping is almost at a standstill; conse- | 
quently the coal production has fallen very considerably, 
while the cost of raising coal has increased. The fol- 
lowing table shows recent freights compared with the 


There has been nothing done for Norway or Sweden 


i 
this month. There is a very marked shortage of pit 
wood, which has risen from 22s to 35s. Unfortunately, 
the Bank of England guarantee will be of no very great 


advantage to South Wales, as people are demanding 


cen removed, and all coals may be exported without 


| cash payments, and this has added to the general dis- 
location in business. Since the above was written 
the restriction on the export of large steam coal has 
| 


ee 
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bond. It is also understood that the Aa: 





not be shipping so heavily and tha: ee 
were on Admiralty charter are now pcs . 
available for ordinary commercial \ ‘ie 
rates are showing signs of easing. ~ aes 
Brazilian Treasury Bills. — Folj,, the a 
upon certain August Brazil coupons t ; ae 
that 41,400,000 Brazil Government ‘Tre. ea 
falling due on August 25th cannot be met rome. 2 
matter of course. Holders are offered ne bil rhe 
rate of 107 per cent. and 1 per cent, i aan 
exchange for the old bills. The holders of i : 
cannot very well do otherwise than be « si a a 


I per cent. in cash and the promise of 7 
the end of another year in consideration of 
it is unfortunate that Thursday’s communi-a 
newspapers stated the cash bonus as 10 per 





Berlin in the Crisis.—An American visitor who wx 
in Berlin at the time of the outbreak of War, and re. 
mained there until Thursday, August 13th, called a: 
our office on Thursday and gave an interesting account 
of what he had seen. He said :—‘ During the first 
two or three days after the declaration of war on 
Germany by Great Britain there was a good deal of 
rioting and war enthusiasm, while bitterness against 
England found vent in a ‘‘ panic”’ search for British 
spies. After the first few days, however, Berlin kept its 
head very well, and there was very little more evidence 
in Berlin than in London that the country was engaged 
in a desperate war. In its economic and financial 
measures, the German Government was prompt and 
effective. Specie payments were suspended, and at first 
I found some difficulty, when paying for goods with a 
Reichsbank note, in obtaining any change. But this 
difficulty was temporary, and a leading Berlin banker, 
in conversation with me, boasted that the German 
financial system had withstood the shock better than 
that of the other Great Powers. No general moratorium 
was declared. Food prices, thanks to stern action by 
the Government, rose very little. The Government 
issued a list of maximum prices, and fixed heavy penal- 
ties for shopkeepers who endeavoured to charge more 
than the fixed price, and also for persons attempting 
to hoard provisions.’’ Our informant described Ger- 
many’s attitude to the war as that of a “ united 
nation,’’ and stated that for the moment Social Demo- 
crats were cheering the Kaiser as loudly as anyone 
else. He testified also to the studied kindness anc 


He left Berlin in a special train with many other Ameri 
cans, and, before leaving, each was given a copy of the 
German White Paper, and issues of leading Berlin 
papers setting forth Germany’s case. 





politeness everywhere shown to Americans in Germany. 


° ° ° ° e . 70 Ain 
The Constitutionalist Triumph in Mexico. —-\ coraing 
to a telegram published yesterday, General Carranza 


|entered the Mexican capital at mid-day on Thursday, 


‘‘amid the enthusiasm of the populace —due, 
7 


° > th “ose I 
doubt, so far as it was genuine, to the ciost 


Ul @ 


June and July averages :— | period of apprehension, and possibly of actua! exper 
June Sube fence, of famine, combined with exper mon 

Average. Average. | Zapatist raid. The French residents there ane ©" 

Bordeaux, 9.00 fes, August 12 ...... 6894 .. 7.00 | where in the Republic are reported to be sale; “ 
eng fp ote es iy * Mi British residents in Mexico City had held a ages 
Marseilles, 15.00 fes, August 12 ae 8.433 | petition 10 days earlier ‘n rifle snooting - a 
Monte Video, 14/-, August 1........ 12/6 .. 13/63 | of preparation to meet dangers which, we tren ST 
Pernambuco, 21 9. August 12 ...... s+ «+ 13/6 | may now be spared. Whether the Carranzist a 
River Plate, 20 -, August Oe eke 13/73 — 14 6} means that peace is assured may well | ‘ d yubted, DU 


wr rt ¢ 
suppo! ‘ 


the new Government may fairly claim the aa 
the United States forces at Vera Cruz. It i a 
reported from New York to be likely to rere day > heed 
for the loan issued in London and Paris 'n +4) Se 
| year by President Huerta’s Government, 2 5'P 
would incidentally destroy part of the secu 
eventual payment of the outstanding © 
bonds of the National Railways ol exicd. 
‘undertaking, however, is primarily \n 





—_ oath 
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lienited States may fairly be expected to see that the as shown in the first table. No further issue of capital 
| mirec ‘er 2 ‘ " : i 

Unite of the Mexican State, as well as its assets, | is contemplated in the near fi 
bilities OF WS 


“we - by the restored Constitutional Govern-| the authorised amount of ordinary stock from 
; $260,000,000 tO $335,000,000 to which we referred 
last week is considered advisable to provide for capital | 





es 


requirements ‘‘covering a 
= gm Pacific Report.—Last week we gave the | future.” 
iminary figures for the past year for the Canadian 
P ; The full report is now before us, and | 
“ss fic Rail iy. 
: ii a more detailed ani ilysis of the results to be| . Export ee - the = Trade. A 
enabies « " it —_~ . . raaL as m lifie - meena ns s 

de. The following comparative figures show the | eee : sionsbbe seen Mesos pacts a important 
made. h : a3 tious the resteictions imnosed bw the orieins 
the svstem during the past three years :- directions the restrictions impx ed by the origin 
clamation on the export of articles of food. Tea was 


considerable period in the 





ure, but the increase oa | 
| 
} 

















} ° ° 
el ' wer. | among the articles coming under the original ban, | 
soun.z.| Difter- | agaz-as.| Differ | yoizag.| Differ. | AMONS te ning ler original ban, but 
oe ence. ence. : ence. this week’s proclamation authorises the resumption of 
ee ene ne : & 2 3 |exports of ‘‘ tea in packets, tins, and small packages, 
b et 7 i 5 _9 5 c . ” Th 
. ogs earnings 123,319,000 + 19,151,00C/139, 396,000| + 16,077,000} 129,815,000! —9,581,000 | 114 labelled ready for retail sale. This concession is 
ae 80,021,000) + 12,553,000) 93,150,000 + 13,129,000) 87,389,000 5,761,000} a small one, and the tea trade is still suffering under | 
43,2 38,000) + + 6,598,000) 4 46,215,000, + + 2,947,000) 42,426,000 —3,819,000 | drastic restriction, the hardship of which has _ been 
s pointed out by the Financial Tim es. As our contem- 
‘ porary suggests, there is little danger of a short of 
reported ....| 1,105,000] — 13,000) 1,246,000, + 141,000) is “19000 | tea in this country, for stocks are high and further | 
“earnings ....| 44,403,000 + 6,*85,C00| 47,491,009| + 3,088,000) 42,426,000 —5,065,°00 | shipments are on their way. There is no apparent 1] 
Fixed charges) 10,525,000|+ 514,000, 10,376,000) — 351,000} 10,227,000 — 149,000 | ; - ; “ee \| 
ra cebntinemmenenil samen nevanmiond = ason, therefore, why our customers in South Africa, || 
gurplus ......| 33,878,000) + - 6,071,000) 36,615,000) + 2,731,000 52,192,000 — 4,416,000 | South ‘America, Canada, the United States, and other || 
ol nt | countries should not be allowed to receive tea from this | 
| fas 000! .. _ | 1,000,0 o «OULU ; : 
ans yo 45,000 ay "| -425,000 “| country, much of which has already been paid for. | 
Net steamshiy Leaders in the trade are bringing pressure to bear upon || 
earuings t | | . 
sec inc.Wc| .. | se | ae | ee | 2,216,000! +2,116,000 | the authorities, and it may be hoped that the restriction ] 
Available Dai i . ane > | 
= 32.753.0001 + 6.026 0c! 35,490.00 + 2.737,000| 29.958,000|—5,532,000 | Will be removed as soon as possible. 1 
Pret. div. 2.592,.00|+ 358,000 2,960,000 +  36700.| 3,110,000 + 150000 | 
ird.. div. 12,6v0,. 00 oa 14,220,000 + 1,620,000) 17,1£0,00. + 2,950,000 —-— 


Net surplus..| 17,561,000 + ” 5,688,00C 18, $10,000 + 149, 00 9,698,000) ~ 8,612,000 
TI ; f tei sa Combine has now completed its first five years of 
ne ratio of working expenses to gross receipts was . rer 
a ton : 5 * E wo gross I existence, and the report for the fifth vear (ended 
67.32, aS against 66.82 in 1912-13. ‘This compares 


June 30, 1914) is quite satisfactory, although pr ofits 


} 
Workington Iron and Steel. — The Worl - 


with an average of 64-65 per cent. for the three pre- | ~, ‘ . .-£ 
a © erage Of 04 ee I show a slight decline from last year’s figures. will 
vious years, but in 1908-9 the ratio was nearly 7o per | , 


ye remembered that the results for 1912-13 showed a 


“+ adialsts e . _ » oe eas 
cent. In addition to the above receipts, the special | : ; 
In addition 7 pts, : I , riking improvement on previous years. How the 


neome ’’ of the year, dividends and interest on land 
fund investments, amounted to $8,588,000, from 
uch a dividend of 3 per cent. was paid 
addition to the 7 per cent. distribution on the 


inary stock. During the year land sales realised 


tf 


recent results compare with those of former years 1s 
seen from the following summary :— 


1909 10. 1910-11. 1911-12.; 1912-13. 1913-14. 











eS | ee ——_— | ———— —— 


$4,618,000, as compared with $7,487,000 in the sees | , a = a fg gf £ 
us year. The acreage sold was 259,371 acres, as Gross profit ........ 92.705 120,718 86,731) 219,525 206,480 
against 479,798 acres, and the average me e obt ined | —- = —_—— | - -— 
was $17.80 per acre against $15.77 per acre. Thi: Re-liningexp'nditure 11,707 4 188 nil nil pil 
vreave aa includes “ - - f = oa : 1d land e h Formatian expenses 5,000 5,000 5,000 7,580 ~— nil 
eee a a ES Dy gtS Oe Ngee ae, Was | Depscsiotien ...<... 20,000, 25,000; 25,000} 60000 50,000 
etched $66.93 per acre. his compares with $44.25 | Reserve ........ssee ~ a 4 30.000 30,000 
|, obtained for similar land in the previous year, a re- a | AS eT 4 - | 
j markable rise. The fall in assengver rec -j yt Net profit eee eeeeae 55,998 96,530) 56,731 131, 945 126, 80 
a iene AP. cep > | Brought forwaard ..|  .. 9,491} 19,109} 15,839 21,957 | 
unted to $3,067,000, or nearly 9 per cent. Freight ee. ee ee | 
ngs fell by $8,520,000, but receipts from mails and | 55.998 106,021 75.840) 147 784 148.437 
; ping cars, &c., rose by $211,000 and $1,795,000 Preference dividend 
j respectively. From the following table it will be seen | _ (6%) --------. -++| 46,507 54,000) 60,000} 60,000 
B |i that worki os jidend .. 2,‘ | 65,827 827 
. that working expenses have been reduced under all Cammany Sieene _ wor = =z 1 5, su | 
E || the large headings — , ‘, | 
. | 1911-12 1912-13. 1913-14. Carried forward wees 9,491. ; 19, 108 15 840 21 957 : 22.6) 6 10 || 
: ” $ ~ 
Transportation .......... 38,923,050 .. 46,074,299 .. 42, 260,286 Considering the sudden jump in the profits in 1912-13, | 
= |) “aintenance of way and | trading profits may be said to have ke ”" up pretty | 
E Pr HUES so ee ee ees «++++ 17,719,795 .. 18,498,741 .. 16,426,582 | well di uring the past year. The depreciation allowan 


Maintena ef equipment 13,608,708 .. 17,198,573 .. 16,6'7,247 | 


| which was doubled a year ago, remains at last year s 





; | ee ack sate sense 2,880,800 -. 3,376,981 .. 3,626,612 ly 4. and £20,000 is again allotted to reserve. The 
Mt Wisksand i ee” ge + Bes RS ee ee ee Se ae 
. —..... ietan -. 1,113,808 .. 1,183,398 | ordinary dividend of 6 per cent. is paid, as i Pk cai, 
x Com slegraph .... 1'435'994 ++ 3,955,710 .. 4,322, 104 | The absence of the profit ar id loss account trom 1 
& 7 ia ions. ++ 1,691,955 .. 1,613,688 | | published report was commented upon at a recet 
Bi} Total. esses eeeees 80,021,298 .. 93,149,825 .. 87,388,896 | Meeting of the company, but we see that it 1s again | 
P Tt tes Ghet-a ame ate _ | absent this year. Phere is no apparent reason why tie | 
: ; n of $35, 1572,000 has been | directors should refuse the reasonable desire the 
i current funds to meet the cost of addi- | shareholders for the inclusion of a detailed profit and] 
ba = ileage and ocean steame rs, against | loss account in the annual report. The directors state 
a been no issue of capit il. In the ordinary | that the return from the recent investment in th 
de benture stock would have been Harrington coke ovens has been remunerative, aS als 
E ls Exp nditure, but owing to unfavour- | have beau the holdings in Harrington Harbour and 


tions a special investment fund was | Dock, Workington Harbour and Dock, and Harring- 


icy 


+ sed ol deferred payments on land sold lton Coke Ovens Companies. The i ed pital of t 

4 n which land funds had bee n invested, | counties is £.2,097,117, at which figure it has stood 
q 55,000,000, against which ten-year | since IOUT. ‘The other main iten in the baila 

= [o this fund the net earnings of | for the five vears of the compan existence are shown | 


‘nting to $2,116,000 were transferred, 'in the following analysis : | 


: 3 — on Noe i GA 
a 5 . . sei n> ul a’ a : 
a RE ENON seit NH CEN RENN NEE ARC CGA ARAN T OEE Nia SERN AtceentNti5— eeepaaeenenbeaneAbantetepreineeyrmantsar ens ae 
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Forma- 
tion Ex- 
penses. 


Proper Invest- 


Stocks. Sash. 
ties. ments. ck . 


June 3. Creditors. Debtors 











a982... 167,268 101,608 | 1,629,604 102,775 411,824 | 112,094 17,580 
1912... 168,453 154,993 1,664,893 | 110,250 595,914 2,781 
1913... 277,889 182,317 1,735,670 | 157,275 
1914. 217,978 174,215 | 1,768,530 121,775 


12,580 
442,815 
423,247 


| 
| 
27,285 | 7,680 | 
22,338 | nil | 
The directors have taken advantage of the greater | 
prosperity of the past two years to strengthen the | 
balance-sheet, the meagre results of the first three | 
years having given them very little opportunity to do | 
this. The improvement of the past two years justifies | 
the recent confidence of holders of the eae te 

} 

| 


ee Be tee £ £ £ £ £ 
1910..... 336,609 180,555 | 1,656,071 96,775 | 364,138 3,791 | 22,580 
securities. 


The latest prices of these prior to the 
closing of the Stock Exchange, together with recent 
movements and vields, are shown below :— 

















1914 
1315. To Date.) ‘Late:t Yield 
- = iahecaabatiiinieicse lt aia 1eid. 
Hghst, Lwst.' Hghst ; Lwst. 
s d 
Ord. shares (£1)....... 38 48 43 48 1s | 814 6 
6 % cum. pref. (£1) 1A 15 1A 34 14, 51" 5 
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At the present moment there js :; oer 
about two-thirds of a tow] per acre of cul: oe ry ( D 

This number could easily be doubled withous a..." 
placement of any other farm opera yore the d ma 
proportion of the 48,000,000 sterling ; bess 
foreign countries for eggs retained 1 last vear + 
The same thing, though in a smaller ¢ pi 
rabbits. Every year we import hu Po 

abroad, which sources will be unavai! S trom 
diate future. A good doe easily vield i 


net profit, provided that she is proper! 





Guest, Keen, and Nettlefold’s Report. | 


for the year ending June 30th of Messrs Guess 7 mr 
and Nettlefold, the great Birmingha d aaa 
manufacturers, shows that profits | ned by 
over £50,000. Profits are, nevertheless, ( — 
in any other of the past five years. The | g table 


gives a comparison of the results sin 


1908-9. | 1909-10.) 1$10-11.| 1911-12, 1912-13. 39 





It is impossible to say how far the company will be 
affected by the European war, and it is to be hoped 
that the chairman will make a statement on this sub- 
ject at the forthcoming meeting. 





The Increase of Food Production at Home.—It is the 
duty—and the profitable duty—of every farmer, small- 
holder, and cottager to produce the maximum amount 
of foodstuffs during the next 12 months, since so many 
of the countries whence we obtain our supplies will be 

| unable to send us anything for some time to come. 
Owing to the laying down of vast areas of grass land 
] the population in many districts has gradually de- 
creased, until to-day there are perhaps less than half 
| the number of people in rural areas that there were 
| thirty or forty years ago. To take wheat alone; in 
1874 there were 3,630,000 acres of wheat in the 
country ; in 1913 there were 1,925,737 acres, a decrease 
of no less than 1,704,563 acres. The labour required 
on grass land, of course, is only a fraction of what it 
is on arable land. Generally speaking, the arable land 
in this country is fairly well cultivated. 
sive 


More inten- 
methods might, however, be employed, thus 
greatly increasing products. There has been an im- 
provement in this direction during the last few years, 
but much remains to be done. The chief thing for 
the farmer and the landowner to do during the coming 
autumn and winter is to break up some of their good 
pasture land. They will be doing a patriotic action, 
they will be employing many more men, and they will 
be increasing the home supply of foodstuffs. Although 
there is no indication that famine prices will be reached, 
it is highly probable that all feeding stuffs will rise 
somewhat in price, and thus the farmer or the land- 
owner will be well repaid. The combination § of 
patriotism and profit should prove very 


tempting. 
There is another thing the 


landowner can do, which 
would not only have the effect of increasing home pro- 
duce very greatly, but would add enormously to the 


health and prosperity of all rural workers, and help 


perhaps more than anything else towards the solution 
of the rural depopulation proble m. He should lease 
to every labourer and to every cottager half an acre of 


grass land, with permission to dig it up and to cultivate 
it. He should, moreover, sort of 
security of tenure—that is to say, that so long as he 
cultivates the plot in a proper manner he will not be 
dispossessed. The difference that this would make in 
the home production would be enormous, and would 
help very materially in making us a self-supporting 
nation. Permission, which is now so often withheld, 
to keep fowls and rabbits should also be given. There 
will be a great shortage of eggs during the next few 
months, since the bulk of our supplies come to us from 
Belgium, Russia, France, and Austria and Hungary. 


give him 


some 


casemate aasiatNt tT LO 








£ £ £ £ 7 =; 
ee 371.724; 348,92) 383,006! 395.586 452.99 179 
Debenture inter -st 70.16£; 69,702} 69,702) 69 69,702 g9s4g 
I neictuininniecses 301,559! 278,391) 313,307) 395,884 383.39) 32737 
Brought forward........... 190,23!| 191,644; 168,685) 181,241 266.37 239 nN 
Available for distribution ..| 491,794) 469.43¢| 481,992 507.125 589.766 sue 
Preference dividend........ 86,000; 86,000} 86,00C| 86.000 86,00¢ 86 000 
MN hate dashes 70,00} 70,000} 70,00C; 70,00C 120,000 y0.c09 
Ordinary dividend .......... 144,75C, 144,750) 144,75¢) 144, 144 144.750 
Da canned bis Cs Kedeed aeean 15 % 165% | 15 i6%) 15 15 % 
Carried forward ............ 191,044) 168,685! 181.247| 206.375 259.016 Doe 
The dividend is maintained, and the carry forward 


increased by £,31,000, the allowance to reserve | 


reduced by £: 50,000 to the previous level of £70,00 
> ° - i ~ / : 
But it must be remembered that the directors treated 


the largely increased profits for 1912-13 in a conserva 
tive manner, and the present policy is justifiable. The 
accounts accompanying the report are not as full and 
clear as might be wished. In the balance-sheet, for in- 
stance, the item investments stands at the large figure 
of £.2,667,045, but no information is offered 
nature of the investments, and it is impossible to tell 
what proportion of them are, under normal conditions, 
marketable. The balance-sheet, as at June joth 


‘ + +} 
as to te 


is analysed in the usual column of this issue. 
Stocks are about £140,000 higher than a_ year 
ago, sundry debtors being reduced to a_ similar 
extent, and cash remains approximately the same 
The reserve fund, with this year’s addition 


reaches £, 1,400,050, and the accident and Or 
insurance fund £, 200,020. The recent movements in 

’ 4° enilahle nrices are 
the company’s securities and latest available prices are 


shown below :— 


1914 . 


todate). 22 Yield 


1913 


Hghst! Lwst.' Hghs') Lwst. ~ 





Guest, Keen, & Nettle- 7 kta 3 7 
fold ord. (£1).... Si5 St 34 6 3 ’ ™ 
Do 5 % cum. pref ; a8 
[Rl éssaedeeenes 6 wr 53 S . i a 3 
Do 4% irred.deb. stk.' 101 953 | 100 ve ’ 
a 


Up to the moment when the war crisis ¢4 
closing of the Stock Exchange quotations Were 
The war will presumably affect the co! n} 
to a considerable extent, and the cha'rn 
pected to give some information at the meetung © 
the possibilities of readjustment. lhe low! 
vields shows the confidence of the market 
industrial concern, and the position of 
strong enough to tide the company ove! 


should it come. 
nie 


\f 
ess Ul * 
this sound 
s 


finances | 


bad tume, 


1 lines 
gece. 
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Guinness and Co.’s Report.—After the ss cae 


in profits recorded by this great bre\ ig ai 
“ ve » sSHown  * 

during the past two years, the advance = a 

report for the year ended June 30, 1914, "| 


ie d Nareeen ail the recen' 
come to shareholders. The main item i 
a 


secant Se 
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accounts, s, compared with previous re- | uninsured trades on the register of 393 Labour Ex- || 
it 

| 





YS 














Tl he bonus of 24 per cent. on the ordinary shares which Foreign & Colonial Correspondence. | 


5 been distributed in recent years is not declared this 
ear, the directors deeming it advisable in the excep- 


‘ional circumstances to conserve the liquid assets; the FRANCE.—SOME FINANCIAL AND ECONOMIC | 
carry forward, therefore, is increased by over | EFFECTS OF THE WAR. | 


£153,000. The gross profits have reached the highest (FROM OUR CORRESPONDENT.) 1) 
a orded, at any rate, in the last seven years, and | 
, result must be attributed in part to the lower prices ' ea = ‘ Be 

br ewing materials current through a large part of In the terrible circumstances of the moment politics 1} 
the financial year recently closed. Expenses, too, are | dominate everything, for they have swept with|| 
higher, the addition being due to the growth of excise | 4tastrophic ellect over the ees and financial re- 
ind license duties consequent upon the larger output. adjustment that was actually beginning to take place 


-e given below : cnanges August 14th was 635,705, as compared with } 

sults, ~— $5 $$ $$ $—$_$________ — | 36,703 a month before and 33,813 a year ago. For || 

om — - men alone the corresponding figures were 41,184, | 

Grose Ex- Net and = Rate. | 2° 108, and 19,630. 1) 

Profit. penses. Profit. | Depre- dend ' 1 

tion. : | 

ea i i Wills and Bequests.—The [llustvated London News gives || 

— tt £ £ £ £ £ , | the following list of wills proved, with the amount of | 

1907-8 ..++++ 2s 2,308,432 1,098,641)1,209,791, 380,000 675,000 27* | personalty in each case :— 

1208.9 ...., 2,218,160 1,096,522 1,121,638) 280,000 700,000, 14 c || 

1909-10 are 2,465,713 1,195,090 1,270, 623; 325,000 775,000) 154 | Mr R. Malcolm Patton, Furze Bank, Torquay ...... -. 90.201 |} 

1910-11. ‘ 2,629, 180 1,301,511) 1,327,669) 355,000) 825,000) 164 | MrT. Letchworth, ‘‘ Pinehurst,’’ Weybridge......... 542 |} 

1911-12. er 2.541.030 1,328,241 1,212,789, 255,000 825,000' 164 | wr J. R. Flitch, Southlands Moor, Allerton, Leeds ...... 34,291 | 

1912-13... 2527 237 1,443,119 1,084,118) 185,000 825,000) 164 | 
SIS I8...,., 2.752.974 1,514,726 1,238,248 235,000 700,000| 14 

a a 

* On original capital, | 

| 


Paris, August ro. 


s 


ee have risen in a manner very remark-| 


The balance-sheet, which is analysed in the usual in France. — All markets, including that of Paris, 
lumn, shows a remarkably strong position, and which remains open, have been reduced to im- | 
shareholders may have confidence in the ability of the | Potence- No doubt it was wise Bh keep th | 
mpany to weather the difficult period that may be in Bourse re little as pp a See Buyers | 
store. Before the Stock Exchange closed the last | 2° ¢Xt@emety rare, but they exist here. oe 
| 


yotation of Guinness ordinary stock was 380, which 





a8 : on able in a war time, and markings are, strangely 

ild give a vield of #. 3} 138 od per cent. The stock | ny hi ' hy ' th 5>, c % - 

‘noug 1 higher lan ; » time « e last 
s been very firm during the present vear. ugh, muc , than at the tim a the fast 

; Franco-Prussian war in 1870-71. he explanation of 

| this comparative firmness is no doubt partly the 


Employment in July.—The Board Trade figures | position of the German troops and of the German 
published in the Labour Gazette do not show any | Government; partly, however, the real wealth which 
ects of the war, as they refer to the state of the 
bour market at the end of July. But unemployment 
as increasing then, for trade unions with a net 
membership of 988,946 reported 28,013, or 2.8 per 
eat., of their members as unemployed, compared with 
| 2.4 per — at the end of June and 1.9 per cent. at 
the end of July, 1913. The following are the per- 
entage figures since the beginning of the year :— 


Irance, in spite of everything, does possess, a wealth 
strikingly proved by her recovery from the 1870 war, 
and now shown by the huge gold reserve at the Govern- 
ment’s disposal for war purposes. 

Some account of the effects produced by mobilisation 
in a country under a régime of universal service was 
given last week. The opening of hostilities, and the 
precious blood that has already flowed so freely, both in 


End of o% | Snd of Belgium and along the French frontier, has proved up 
aaeety ounces éesves 26> May ..............0.. 2°3| to the hilt the statement made so often that war, in the 
ebruary ........ see. ¢ 23) Jume ...........eeeeeee 2.4 economic as well as in the political sphere, is simply a 
 sivcdededawnsdes 2:1 July 28 ee . ; . ie 
April... 2-1 yee eee : return to primitive barbarism. One sign of this, among 


others, is the disappearance of money, of metallic cur- 
rency, which people are now burying, hiding anywhere 
and everywhere, as they did in barbarous ages. The 


Ora Ww lise] wh- . : e ° © 
‘here was little change in the building, iron and steel, 
i-plate, and engineering trades, but the shipbuilding 


LL 





rades were not so fully occupied, and there was a| whole fabric of credit, all the complex organisation on 
regen the number of pig-iron furnaces in blast. | which the capitalistic system rests, has collapsed. The 
sierra > some recovery in the lace and hosiery trades, | President of the Republic has issued, as a precautionary 
empoyment in other branches of the textile in- | measure, a decree limiting the amount which depositors 
we sO wed a further contraction, especially in the | may withdraw from the banks to a maximum of 250 
9p de. Compared with July, 1913. the falling | francs. They can only demand from the banks 5 per 
ae ‘al, but most marked in the pig-iron, iron | cent. of any sums over and above this 250 francs stand- 
tanec ng ton, and woollen trades. The percentage | ing to their credit. The sole exception is the case of | 
sured vorkpeople unemployed at the end of July | people paying out wages to industrial or commerci | 
ae 3-6 per ce it. ee d with 3.5 per cent. at the employees, who may draw out sums sufficient to me¢ 
~~. oe al d I per cent. at the end of July, 1913. | their wages bill at each term. Otherwise the est 
~~ 2Oard Of rr ade announce that on the 14th inst. applies to the payment of insurance or other coupons, ; 
:¢ of unemployment among workmen in| and to deposits at short term or at cal!. The effect on 
ades (i.e., building, works of construc- | the ordinary depositor is questionable. The small 
| 
| 


tring, shipbuilding, vehicle-making, &c.)| French saver, who has only very imperfectly acquired 
a compared with 4.0 at the end of the} the art of using his bank or of his cheque book, is 
“pppoe ‘+, With 3.7 a month before (July 17th), | likely now to abandon it altogether ; deposits appear to 
at the corresponding period of last | him an insufficiently liquid form of asset, and he thinks 
esent percentage is well below the esti-| that gold or silver in a box or drawer has at least the 
inemployment in these groups of trades great advantage of being immediately available to 
bad years on which the actuarial calcu- | compensate for the risk of theft and of its being left 
as ‘ie scheme of unemployment insurance were | idle. The result is that a great mass of capital will, at 
ea bove figures relate to all workmen any rate for the time being, be withdrawn from circula- 
insured trades, skilled and unskilled | tion and from industry. The moratorium has increased 

ng altogether about 2} millions. As | this distrust of the cheque. And this immediate relapse 

ades there is not the same complete | into financial barbarism is not likely to be the end of | 


the number of adult workpeople in! the matter. Germany’s action, and especially the 
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attack on Belgium, is, indeed, only too likely to pro- | drawals of gold from the Caja de ( rsion, ro ye 
| duce an increase in militarism everywhere. | at the close of | business yesterd tole: ote lar 
| The effect upon industry of calling to the colours | 199,491,909, or about $62,000,000 thee os ac ves 
| practically every man in France up to the age of 47 can | same date of last year; the paper, ; a son J 
be imagined. At the moment, indeed, they are not all money in circulation has consequent). 5 tater. per 
| mobilised, for France has a population in excess of the 5706,409,000 m/n. On June 30th :mount of aoe thr 
| stipulated numbers of effectives; but those who still) in the Caja was $212,990,341, and | Greate os 
| remain may be called out at any moment to take the| medium amounted to $777,087,216 mn, of whi, o> 001 
places of fallen comrades. The effect on agriculture has | banks of this city held $450,646,252 . oon que 
| been immediate, both in the gathering of the harvest, | gold $72,240,983. Their deposits ai 
| which has not been finished, and for threshing opera-| aggregate, to $41,142,448 gold and $1, ; 
|| tions ; that on the vintage is sure to be severe if war m/n. (The former amount did : e 
|| goes on into September and October, as seems only too | $30,000,000 gold of the Conversion Fund. | r whic be 
| likely. The total harvest gathered in is likely to be| the Bank of the Nation is liable.) The advances the 
20 per cent. at least below the average, perhaps 30 per| discounts amounted to $2 1,508, 402 rold and the 
cent. In the worst conditions, however, France can | $1,362,294,036 m/n. These figures, saline 
live on her own corn harvest for nine or ten months;| the balances of May 31st, show a cd in gold d f 
and she is therefore better off than Germany even if the | posits more than covered by those in paper 1 ho T ; for 
United States harvest is left out of account. The big} discounts and advances increased by Shoo. 00 in ¢ 1 
purchases made in May on the American market _by | but diminished in paper by $19,400,¢ va ch 
| Austrian speculators suggest that they were preparing | reserves increased by $2,500,000 gold and $ 8,400,000 
|| for war. : “ | m/n. _ The Bank of the Nation held $41,776,000 gold \; 
| . | and $183,225,174 m/n, against its deposits u 
A Business Note gives some further informa- | 916,116,000 gold (besides the Conversion Fund) and 
| tion as to wine prospects, while our corre- | $521,91 1,600 m/n. The London and River Plate Bank re 
spondent’s account of the financial measures held 99,431,400 gold and 959,571,000 m/n; its de. 
taken in France may be supplemented from an | posits amounted to $6,709,000 gold and $144,600.00 th 
article in the current number of the Economiste Pape lhe Spanish Bank held $1,268,000 gold and , 
Francais. The moratorium proclaimed on August 6th | $74,450,000 m/n, against deposits of $2,155,600 gold 
and revised on August oth is limited in two | and $189,000,000 m/n. Its discounts and advances e 
directions. First, it applies only to securities | amounted to $882,000 gold and $210,000,000 m ‘n. The \ 
August 4th. Secondly, the| Bank of the Nation had employed $7,346,000 gold t 
postponement is not indefinite, but up to September 1st, | the Conversion Fund in the purchase of bills and drafts 
when it may, of course, be extended. Meantime] on Europe. Last week the directors of the Caja de 
depositors of 250 francs or under may withdraw from| Conversion refused to give sovereigns in exchange for 
banks or credit houses the whole amount of their| paper money, and issued, instead, ‘‘ eagles’’ and/! p 
deposit ; depositors of larger sums may withdraw 250| marks, of which there was a large accumulation. Th ; 
conversion law only requires gold to be given, without ; 
Exception is made in the case of wages and salaries, | specifying the form of it. 


agricultural wages being included; of payments 
under the Compensation Law of 1898, and of payments 
due to military emergencies. The official journal for 
August 11th published a more general moratorium, 
decreed on August roth, which prescribes a complete 
suspension during the period of hostilities of all ‘‘ civil, 
commercial, and administrative prescriptions and pre- 
emptions.”’ 


francs + 5 per cent. of their deposits over and above. 





ARGENTINA BEFORE THE OUTBREAK OF WAR. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, July 26. 


THE weather during the past fortnight has continued 
adverse to the shipment of maize, heavy rain having 
fallen at frequent intervals and prevented the drying 
of the grain. Several weeks of dry weather will be 
needed to make it fit for exportation and for restoring 
the roads to their normal condition; at present they 
are swamps of liquid mud, but they will be in a worse 
state, for a time, when the mud becomes hardened. The 
exports of maize will fall very far short of the antici- 
pated quantity ; much has been lost and much has been 
damaged, and rendered unfit for exportation. As for 
wheat, there is very little left of exportable quality, for 
which reason the Brazilian millers are importing wheat 
from the United States, instead of from Rosario. As 

to the Argentine milling industry, it may be said that 

Messrs Bunge and Born have established a monopoly 

in it. The quantity of wheat exported to Thursday 

last was less by 1,700,000 tons than in the correspond- 
| ing period of last year, and only 1,301 tons were shipped 
last week; of maize the diminution reached 950,000 
| tons, and only 71,200 tons were shipped in the week ; 
linseed was less by 38,000 tons, but the predicted exports 
will probably be realised. The falling off in oats has 
amounted to 550,000 tons, and the exportation appears 
to have ceased. 
This serious diminution in the exports of grain con- 
tinues to cause a scarcity of bills, and large with- 
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Some alarm having been caused by the diminution of 
exports, and of the revenue, and by the withdrawal of 
gold from the Caja, the Minister of Finance invited 
Mr Scott, one of the managers of the London and River 
Plate Bank, to a conference, with the view of finding 
the opinions prevailing in banking circles respecting 
the economic and financial condition of the Republi 
Mr Scott told the Minister that he did not consider the 
crisis to be alarming, and that this was also the opinionof 
those who direct the great business houses; that the 
withdrawals of gold have been necessitated by the 
delay, caused by unfavourable weather, in the exporta- 
tion of the products of the harvest, that the resources 
of the riches of the country still exist, and that a single 
good harvest will put an end to all the financial dilh- 
culties caused especially by excessive speculation 1 
houses, building sites, and land. The Minister als 
had a conference with Mr Mitchell, the manager of the 
Spanish Bank, who expressed opinions almost icentica’ 
with those of Mr Scott, and with which the Minister 
said that he agreed. 5, 

If the next harvest should be a bounteous one, It Wi, 
no doubt, contribute towards the removal of the de 
pression in business which now exists, but, UnOrTe 
nately, the excessive rains have made the condition 7 
the arable land, except in the far south, such as to 
render impossible the preparation of it for the - 
crop, and large areas of it have been abandoned ae 
farmers (little better than labourers) depencent on : 











owners of the land or on the local tradesmen =" - | 
means of cultivating the land and maintaining a 7 
families until a good crop enables them to a : 
their debts to the latter and to obtain fresh wren : 

ast three 


i i he 
emigration from the country during the 1° : 
oration. 


months has considerably exceeded the immig 


During the month of June the failures ol t Se : 

° . . eee? 4 . ae ne ag gi <4 
continued, and their liabilities amounted, 10 ae Fabili- 

- - the total "ad! 

| gate, to more than $25,000,000 m/n , tn = this year 

ties of the bankruptcies declared during ‘it = 


eae 
tracesmes 


‘ct assets estimate? : 
amount to $162,700,000 m/n, against as cts eee 
1 i i i ys © Sls 
' (optimistically, no doubt) at $191,700,000, | 
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aie al irrecoverable debts and of unrealisable in- Senate. Having gard to the diminution of their 
mama traihc receipts, it is contended that the present is not 
\fanv Jandowners who divided parts of their pro- | an opportune time lor imposing a further tax upon the 
ae ine the formation of colonies have had the land | railways. | 
ane 00 their hands, and those who bought land ae 


. houses ON speculation and borrowed a considerable 
a of the purchase money are unable, in conse- | 
- e of the a pret jation of the value of landed pro- | 
ey ieem the mortgages according to their con- | 
c ind the mortgagees have to take possession of 


| properties for which purchasers cannot 


‘he m ortgaged | : — 
u In these circumstances the National and | 

ye 1OUG- . : ; 

be Provincial Government of Buenos Ayres entertain | 


of founding agricultural colonies and of 
ttlers with small capitals by the advan.- | 
nditions offered, but loans would be needed 
rrying out such schemes, and these cannot be | 


tain _ yet a National Deputy has actually presented | 
Rill directing a loan of $100,000,000 gold to be | 
otiated for e The | 
National Government has sent a Bill to Congress for 
authorising tenders to be invited for the exploitation 

the 5,000 hectares reserved in the petroliferous 
rezion of Comodoro Rivadavia, but the conditions in- 
tended to be imposed are such as will probably prevent 
the presentation of proposals by responsible companies 
r syndicates; for instance, the Government is to have 
the right of fixing the quantity of petroleum to be | 
extracted and the prices at which it shall be sold. 
the Government will continue the exploita- | 


stablishing agricultural colonies. 


Meanwhile, 
when two tank steamers, now on the way, have 

At present the storage tanks are full and the | 

orks have been suspended. There will be a strong 
position in Congress to any alienation of the reserved | 
oetroleum region. The Bill, sanctioned by the Senate, | 
for amending the law authorising a loan of 
$80,000,000 gold for the sanitary works in course of | 
execution in the capital, awaits the approval of the 
Chamber of Deputies. The loan will really be of 
$30,000,000 only, as the Government obtained one of 
410,000,000 on account of it; with the former sum it 
s stated that the works can be completed, but a 
serious difference has arisen among the engineers 
‘pecting the form and location of the syphon required 
‘or conducting the sewage of the city across the river 
Nachuelo, and unless this should be arranged satisfac- 


1 
th 


. ryy? ] > ' > i 
he completion of the urgently needed works will 
delaved for a long time. 
The Rud z j 
ine Budget presented to Congress authorises ex- 
aiture to the amount of $389,738,420 m/n in cash 


irrived. 





$10,550,000 m/n in bonds and certificates (the | 
T, bearing interest, being taken by contractors for 


public works). 


! 
lhe sum of $46,898,281 is authorised | 
works, and the subsidies for hospitals, | 


© pub 
“c., amount to $13,313,150, the latter provided | 
910,000, 0% O lottery profits, $2,000,000 out | 
the proceeds of the new tax on_ alcoholic | 
| rs (to which the importers, distillers, &c., 
~~ Sdandor ed their opposition), and $1,313,150 | 
a Mie tax on perfumes and_ specifics. E The | 
> fevenue is expected to exceed  the| 
reseg' expenditure by $12,451,750, which | 


7 ‘to be applied to public works, thus estab- | 
& an exact equilibrium between revenue | 
xper _ Nevertheless, it is proposed that | 
shall have power to employ the bonds | 
of the Credito Argentino Interno, 

- sury to the amount of $50,000,000 m/n, 
cn us) necessary, the resources for public 
ing Ma arrears of debts of previous | 
aoa, “nd lor paying to the National Pension 
oes per cent. on salarics not exceeding | 
"th which is not deducted from the | 


tative . 


on tives of the railway companies have | 
Comite «.. ¢-President of the Republic to induce | 
Postpone the operation of the railway | 
2S is almost certain, the Chamber of | 

pass the Bill already approved by the 


— re teteeeeteeesiientieeeescecenseniseenenienenas 





| ances. 
| this excess of assets over the deposit liability, there 1s 
| uncalled capital of £,211,000,000. 


| stantially exceeds 


| of those of last vear’’) is not less than, say, 





Retters to the Editor. 


THE POSITION OF THE BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—In your article last week vou estimated the | 
, a b i 


amount of gold in the hands of the banks at 
£,80,000,000. On the same day I had an article in the 
Manchester Guardian in which | estimated the amount 


of gold at £, 100,000,000. tl have pl asure in sending 
you the following extract from this artick 

‘* The strength of our banks is shown in the table 

| below, taken from a paper I read to the | e O 


Bankers, London, entitled ‘Some Modern Phases of 


British Banking,’ published in their journal of 1913. I 
found, from a careful, scientific, statistical analysis on 
the average of five years ending 1g11, that the deposits 
of the British banks were invested according to the 
percentages in the following table. 

‘* | have placed these percentages against the deposit 
liability of the banks of the United Kingdom as at 
December, 1913 (as per Economist Banking Supple- 


| ment). 
Average per Cent, 

of Assets to Deposit Approximate 

Liabilities for Amount at 

Five Years Ending Dec., 1913 

1911. £ 

CR OR a ckd ski neendendaues 16 ...... 172,000,000 
Call money, &G. ......ccee ecce BB ccoces 129,000,000 
Investments ........00. ican Be 4aean - 205,000,0C0 
PD wednietecdac seeders coccoe 39 ccccce JERRUROOO 
pe eee Te eCeTe Tere eer 50 ...... 539,000,000 
Cover for acceptances ........ 6 ..... 65,000,000 
Buildings........ cesene stecee . & atoccd 2a 
Total 2.00 ecceencess errr TT ey 1,272,000,C00 


Deposit liability at December, 1913 ........ 1,077,C00,000 
Excess assets over liabilities .......... 195,000,000 


‘* The excess, of course, represents the capital paid 
up and reserve fund, together with the balance of 
profit and loss account, plus the liability for accept- 
It should also be mentioned that, in addit:on to 


‘* The first item, cash, &c., includes gold coin, &c., 
Bank of England notes and balances, &c. But it is 
impossible to say what proportion each of these items 
bears to the total £172,000,000. We can, however, 
say approximately what the total gold bullion and coin 
amounts to, because the Royal Mint takes a census in 


| June of each year of the gold coin held by the Bank of 


England and the other banks. It is common know- 


| ledge that the amount at June, 1913, Was approxi- 
On inquiry from the Deputy- | 


mately ££70,000,000. 1 
Master of the Royal Mint he has kindly informed me 


| that the returns for June this year are not yet com- 


pleted; but it is-certain that the holdings will prove 


| to be substantially in excess of those for last vear. 


‘‘When we add the gold bullion in the Bank of 
England to this total we find that the amount of gold 
in the vaults of the banks of the United Kingdom sub- 
£, 100,000,000, or 10 per cent. of the 
deposit liability of the banks. This does not include 
the active gold circulation in the pockets of the people, 
which we have seen during the last few days drawn 
into the banks in exchange for £1 notes.”’ 


My estimate may prove that the increase in the 


| amounts held by the banks at June (which the Deputy- 
| Master of the Mint savs were ‘‘ substantially in excess 


twenty 
millions, making a total of £120,000,000 at June. 
Moreover, in addition to this, the gold received from 


abroad by the Bank of England since the end of June, 
amounts to £,12,656,000. 
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attack on Belgium, is, 
duce an increase 





indeed, 
in militarism everywhere. 


The effect upon industry of calling to the colours 
practically every man in France up to the age of 47 can 
be imagine -d. At the moment, indeed, they are not all 


mobilised, for France has a poy julation in excess of the 
stipulated numbers of effectives; but those who still 
remain may be called out at any 
places of fallen comrades. The effect on agriculture has 
- en immediate, both in the gathering of the harvest, 


tions; that on the vintage is sure to be severe if war 


THE ECONOMIST. 





° ! 
only too likely to pro- | 
{at the 


moment to take the | 


| gold $72,240,983. 
which has not been finished, and for threshing opera- | 





SSS 
August 22, 1914, | 
drawals of gold from the Caja de « a 


close of business vec: 
$199,491,909, or about $62,000. 
same date of last year; the paper, zs 
money in circulation has consequent] . a ee 
$706,409,000 m/n. On June 30th the ai saa cae 

in the Caja was $212,990,341, and the ¢ 4 

medium amounted to $777 ,087,216 m/n, of oe 
banks of this city held $450, 646,252: they alen} 


>» 


Their deposits 


>- 
- 


aggregate, to $41,142,448 gold and $1,330, 12 
/m/n. (The former amount did ( 


goes on into September and October, as seems only too | 


likely. The total harvest gathered in is likely to be} 
20 per cent. at least below the average, perhaps 30 per | 
ae In the worst conditions, however, France can | 
live on her own corn harvest for nine or ten months; 


and she is therefore better off than Germany even if the 
United States harvest is left out of account. The big 
purchases made in May on the American market by 
Austrian speculators suggest that they were preparing 
for war. 

* * * * 


Note gives some 
wine prospects, 
spondent’s account of the 
taken in France may be 
article in the current 


A Business 
tion as to 


further informa- 
while our corre- 
financial measures 
supplemented from an 
number of the Economiste 
Francais. The moratorium proclaimed on August 6th 
and revised on August goth is limited in two 
directions. First, it applies only to _ securities 
subscribed before August 4th. Secondly, the 
postponement is not indefinite, but up to September rst, 
when it may, of course, be extended. Meantime 
depositors of 250 francs or under may withdraw from 
banks or credit houses the whole amount of their 
deposit ; depositors of larger sums may withdraw 250 
francs + 5 per cent. of their deposits over and above. 
Exception is made in the case of wages and salaries, 
agricultural wages being included; of payments 
under the Compensation Law of 1898, and of payments 
due to military emergencies. The official journal for 
August 11th published a more general moratorium, 
decreed on August roth, which prescribes a complete 
suspension during the period of hostilities of all ‘‘ civil, 


commercial, and administrative prescriptions and pre- 
emptions.”’ 





ARGENTINA BEFORE THE OUTBREAK OF WAR. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, July 26. 


during the past fortnight has continued 
adverse to the shipment of maize, heavy rain having 
fallen at frequent intervals and prevented the drying 
of the grain. Several weeks of dry weather will be 
needed to make it fit for exportation and for re storing 
the roads to their normal condition; at present they 
are swamps of liquid mud, but they will be in a worse 
State, for a time, when the mud becomes hardened. The 
exports of maize will fall very far short of the antici- 
pated quantity ; much has been lost and much has been 
damaged, and rendered unfit for exportation. As for 
Ww heat, there is very little left of exportable quality, for 
which reason the Brazilian millers are importing wheat 
from the United States, instead of from Rosario. As 
to the Argentine milling industry, it may be said that 
Messrs Bunge and Born have established a monopoly 
in it. The quantity of wheat exported to Thursday 
last was less by 1,700,000 tons than in the correspond- 
ing period of last year, and only 1,301 tons were shipped 
last week; of maize the diminution reached 950,000 
tons, and only 71,200 tons were shipped in the week; 
linseed was less by 38,000 tons, but the predicted exports 
will probably be realised. The falling off in oats has 
amounted to 550,000 tons, and the exportation appears 
to have ceased. 

This serious diminution in the exports of grain con- 
tinues to cause a scarcity of bills, and large with- | 


THE weather 








CC CE 


$30,000,000 gold of the Conversion Fy: 


i i i lor 


the Bank of the Nation is liable.) Th 


discounts amounted to $24,508,402 d : ‘ 
$1,362,294,036 m/n. ‘These figures, con pared with 
the balances of May 31st, show a decrease in or Id : 
posits more than covered by those in paper money. Tj 
discounts and advances increased by $ in go 


but diminished in paper by $19, 400, 


reserves increased by $2,500,000 gold and $18 40,000 


m/n. The Bank of the Nation held $141.+-6.o00 o, 
: , Vt 94 4909 80 

and $183,225,174 m/n, against its deposits 

$16,116,000 gold (besides the Conversion Fund) an 


$521,911,600 m/n. The London and River Plate Bank 
held $9,431,400 gold and $56,571,000 m/n;: its de. 
posits amounted to $6,709,000 gold and $14. 
m/n. The Spanish Bank held $1, 
$74,450,000 m/n, against deposits of $2,155 
and $189,000,000 m/n. Its discounts and advances 
amounted to $882,000 gold and $210,000,000 mn. The 
Bank of the Nation had employed $7,346,000 gold of 
the Conversion Fund in the purchase of bills and drafts 
on Europe. Last week the directors of the 
Conversion refused to give sovereigns in exchange for 
paper money, and _ issued, 


4 } 500, 000 
205,000 


gold and 
gol ar 
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marks, of w hic h there was a large accumulation. The 


conversion law only requires gold to be given, without 
specifying the form of it. 

Some alarm having been caused by the diminution of 
exports, ‘ 
gold from the Caja, the Minister of Finance invited 
Mr Scott, one of the managers of the London and River 
Plate Bank, to a conference, with the view of finding 
the opinions prevailing in banking circles respecting 
the economic and financial condition of the Republi 
Mr Scott told the Minister that he did not consider the 
crisis to be alarming, and that this was also the opinionof 
those who direct the great business houses; that the 
withdrawals of gold have been necessitated by the 
delay, caused by unfavourable weather, in the exporta- 
tion of the products of the harvest, that the resources 
of the riches of the country still exist, and that a s! ingle 
good harvest will put an end to all the financial difh 
culties caused especially by excessive speculat on 
houses, building sites, and land. The Minister als 
had a conference with Mr Mitchell, the manager 
Spanish Bank, who expressed opinions almost 1 
with those of Mr Scott, and with which the Minister 
said that he agreed. 

If the next harvest should be a bounteous one, it will 
no doubt, contribute towards the removal of the de 
pression in business which now exists, but, unfort tue 
nately, the excessive rains have made the condition 0! 
the arable land, except in the far south, such as ' 
render impossible the preparation of it for the . next 
crop, and large areas of it have been abandonec d by t 
farmers (little better than labourers) dependent on 7 
owners of the land or on the local tradesmen ag 
means of cultivating the land and maintaining the! 
families until a good crop enables them to - a 
their debts to the latter and to obtain fresh credit. a 
emigration from the country during the last three 
months has considerably exceeded the immigration. 

During the month of June the failures of nage 
continued, and their liabilities amounted, in ual eC. 
gate, to more than $25,000,000 m/n; the nt we 
ties of the bankruptcies declared during ths er 
amount to $162,700,000 m/n, against assets estim: 
| (optimistically, no doubt) at $11,700,000, 
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. of irrecoverable debts and of unrealisable in- | 
argely a e 
estments , at : 
ers who divided parts of their pro- 
af ( licis wi I } 
2 oe formation of colonies have had the land 
oerty 4 " E ‘ 2 1 : ‘ 
‘own upon their hands, and those who bought land 
yrown Uj} li uss : E > 
es on speculation and borrowed a considerable 
- yuUSes Ai : } 
ig , irchase money are unable, in conse- 
por. ; oo ae . ° en . 
: ‘ the depreciation of the value of landed pro- 


ety. to redeem the mortgages according to their con- 
saad and the mortgagees have to take possession of 
ies mortgaged properties for which purchasers cannot 
a found. In these circumstances the National and 
the Provincial Government of Buenos Ay res entertain 
the idea of founding agricultural colonies and of 
attracting settlers with small capitals by the advan- 
ragreous conditions offered, but loans would be needed | 
for carrying out such schemes, and these cannot be 
obtained, yet a National Deputy has actually presented 
Bill directing a loan of $100,000,000 gold to be 

establishing agricultural colonies. The | 


negotiated for 
National Government has sent a Bill to Congress for | 
authorising tenders to be invited for the exploitation 
of the 5,000 hectares reserved in the petroliferous 
rerion of Comodoro Rivadavia, but the conditions in- 
tended to be imposed are such as will probably prevent 
the presentation of proposals by responsible companies 
or syndicates; for instance, the Government is to have 
the right of fixing the quantity of petroleum to be 
extracted and the prices at which it shall be sold. 
Meanwhile, the Government will continue the exploita- | 
m when two tank steamers, now on the way, have 
arrived. At present the storage tanks are full and the 
vorks have been suspended. There will be a strong 
position in Congress to any alienation of the reserved | 
petroleum region. The Bill, sanctioned by the Senate, 
for amending the law authorising a _ loan of | 
$80,000,000 gold for the sanitary works in course of | 
execution in the capital, awaits the approval of the | 
Chamber of Deputies. The loan will really be of 
530,000,000 only, as the Government obtained one of 
£10,000,000 on account of it: with the former sum it 
s stated that the works can be completed, but a 


‘enous difference has arisen among the engineers 


e¢ 








r ¢ 


especting the form and location of the syphon required 
‘conducting the sewage of the city across the river 
chuelo, and unless this should be arranged satisfac- 
i the completion of the urgently needed works will 
é delaved for a long time. 


my 
ih 


‘he Budget presented to Congress authorises ex- | 
diture to the amount of $389,738,420 m/n in cash | 
$10,550,000 m/n in bonds and certificates (the | 
itter, bearing interest, being taken by contractors for | 
ic Works). The sum of $46,898,281 is authorised 
public works, and the subsidies for hospitals, | 


nm 
hk 


XC., amount 52 999 TE . 
‘mount tO $13,313,150, the latter provided | 
9S10.000 Y; “rr - ~ 
S10, 000 lottery profits, $2,000,000 out 


the Dro 


7. 7 . 
ceeds of the new tax on alcoholic | 





: ae which the importers, distillers, &e., | 
ave al indoned their opposition), and $1,313,150 | 
noma the tax on perfumes and specifics. The | 
—.) revenue is expected to exceed the | 

| 


| _ expenditure by $12,451,750, which | 
‘s to be applied to public works, thus estab- 





a + Meee _ exact equilibrium _ between revenue | 

| Cont oe Nevertheless, it is proposed that 
ie shall have power to employ the bonds 
Biss. tissue of the Credito Argentino Interno, 
- | : a aa isury to the amount of $50,000,000 m/n, 
. a ; ng, if necessary, the resources for public | 
4 fleanciel van’. s oe arrears of debts of previous | 
Fund ws...” ‘OF Paying to the National Pension | 
MI Sico 4... PT Cent. on salarics not exceeding | 
; emplovee< ‘n which is not deducted from the | 
Ml asked «. ws. atives of the railway companies have | 
Clete, e-President of the Republic to induce | 
DeNsion ln, -poStPOne the operation of the railway | 

| De Duties «! aadhin — _ almost certain, the Chamber of | 
ee pass the Bill already approved by the | 








| deposit liability of the banks. 





senate. Having regard to the diminution of their 





traihc receipts, it is contended that the pres Ss not 
an opportune time for imposing a further tax upon the | 
railways. 





Letters to the Editor. 


THE POSITION OF THE BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article last week you estimated the | 
amount of gold in the hands of the banks at 
£,80,000,000. On the same day I had an article in the 
Manchester Guardian in which I estimated the amount 
of gold at 4,100,000,000. I have pleasure in sending 


you the following extract from this article : 
‘* The strength of our banks is shown in the table 
below, taken from a paper I read to the Institute of 


| Bankers, London, entitled ‘Some Modern Phases of 


British Banking,’ published in their journal of 1913. I 
found, from a careful, scientific, statistical analysis on 
the average of five years ending 1911, that the deposits 
of the British banks were invested according to th 
percentages in the following table. 

‘*T have placed these percentages against the deposit 
liability of the banks of the United Kingdom as at 
December, 1913 (as per Economist Banking Suppl- 
ment). 

Average per Cent, 
of Assets to Deposit Approximate 


Liabilities for Amount at 
Five Years Ending Dec., 1913 


191] £ 

Oe ee jestdananow 16 ...... 172,000,000 
CONE DROROT, Ge 6 kkk ccccncwennc 12 ...... 129,000,000 
Investments .......e0- esccee EO <cceece SO 
DC iticeddcwddnwaeas eecees 29 eeacee 22 
Advances ...... sludasdawda os © sccsee GE 
Cover for acceptances coocce © ccccce 65,000,000 
Buildings........ acadetaceaia®. a seecedo, ee 
 iicaccdcncsindaues ebaviidede .. 1,272,0€0,C00 


Deposit liability at December, 1913 ........ 1,077,C00,000 
Excess assets over liabilities .......... 195,000,000 


‘* The excess, of course, represents the capital paid 
up and reserve fund, together with the balance of 
profit and loss account, plus the liability for accept- 


‘ances. It should also be mentioned that, in addition to | 


this excess of assets over the deposit liability, there is 
uncalled capital of £211,000,000. 

‘* The first item, cash, &c., includes gold coin, &c., 
Bank of England notes and balances, &c. But it is 
impossible to say what proportion each of these items 
bears to the total £,172,000,000. We can, however, 
Say approximately what the total gold bullion and coin 


| amounts to, because the Royal Mint takes a census in 
| June of each year of the gold coin held by the Bank of 


England and the other banks. It is common know- 
ledge that the amount at June, 1913, was approxi- 
mately £70,000,000. On inquiry from the Deputy- 
Master of the Royal Mint he has kindly informed me 


| that the returns for June this year are not yet com- 


pleted; but it is-certain that the holdings will prove 


| to be substantially in excess of those for last vear. 


‘‘When we add the gold bullion in the Bank of 
England to this total we find that the amount of gold 
in the vaults of the banks of the United Kingdom sub- 
stantially exceeds £100,000,000, or 1o per cent. of the 
This does not include 
the active gold circulation in the pockets of the people, 
which we have seen during the last few days drawn 
into the banks in exchange for £1 notes.’ . 

My estimate may prove that the increase in the 
amounts held by the banks at June (which the Deputy- 
Master of the Mint savs were ‘‘ substantially in excess 


| of those of last year’’) is not less than, say, twenty 


millions, making a total of £120,000,000 at June. 
Moreover, in addition to this, the gold received from 


abroad by the Bank of England since the end of June, 
amounts to £/12,656,000. 








ere enn TERRESTRES eneerNernererneneepetEnene~mnne oe 






er} i a 
i) SR ae ee ee 


Caen 









i 







ao erences ements 


nets 












OS SET RE CELT I AU TON POS SOE 


ARR A NINES Se eR ON RO REE 







—=. 






















































As soon as the gold taken out of the Bank of England | accusations brought forward, certain! ot — 
for currency purposes in connection with the August} mum of evidence, by Austria, and pojn:< iol —— yf 
holidays and in connection with the mobilisation of the | to the exceedingly bad record of the Ay on oe , 
Army and Navy is returned to the Bank of England—| Office in such matters. But The Tin, en reign 
as it certainly will be—it will be necessary to add the| out, what is surely relevant, thar R cate», pou 
whole of this amount to the estimate at June, making | admitted that the Austrian demands Serv; _ u 
the total gold in the vaults of the Bank of England and | to a large extent justified, and thr * tee 


the other banks £,/132,656,000 at the present time. | that thes 
With regard to the gold coin in circulation, it would | unjust to Servia, but that they interfered with 1 
be interesting to know how you arrive at your estimate | political interests (White Paper, No. <6). 
of £20,000,000. In a paper I read as president of the Lastly, The Times infers lack of § 1 faith on Ce. 
Manchester Statistical Society, and published in ee beeen’ part from what it deseril pottery 

transactions of that society for 1911, I drew attention | 

to the fact that the circulation of gold was eaimated 
by the Right Hon. Wm. Ellison-Macartney (Deputy- cessitated by th ot 
Master of the Mint) at £113,000,000 in the annual | secret encroachments of Russian Panslaviem vee a. x 
report of the Mint for 1910. The “‘ circulation ’”’ ~ maintained that the quarrel was one which co; suc 

| 

| 

| 


| Opposition to them not on the groun 


compatible propositions it finds in “the Oo 
tion of the case. Germany, it sa\ 
strong action against Servia was n 


S 


Ncics ‘ 
® insisted that 


defined as the amount of gold coin “‘ for ordinary com-| Austria and Servia alone; and, further. ot ie Sak a 
mercial purposes’’; and the report continued: ‘‘ no} that it was no affair of Russia’s, she repr sented a7 t 
distinction can be drawn between a sovereign that is , "ona 
in my pocket and a sovereign that is in the vaults of 
the Bank of England; both are in circulation.’ 
We must, therefore, take from this £ 113,000,000 may very well have believed (rightly or wrongly) the 
the amount of gold coin held by the Bank of England} Russia was behind Servia, and yet consid red that chy 
and the other banks, which according to the Royal Mint} had no business there, and that the quarrel wen as Nc 
Census at June 39, 1910, Was £,44,214,173. That | that properly concerned Austria and Servia alone: ang ry 


self as endeavouring to promote mediation betwee 
Russia and Austria on this very subject. Noy 


would certainly appear to the plain n man that German 


means the gold coin freelv p< issing from h: ind to hand | it would further appear to him that, while still hold ; 
and outside the vaults of the banks amounted to| this view, Germany, when Russia nevertheless showed tio 
£,69,000,000. The natural increase since then means | that (rightly or wrongly) she was determined Kae 
that the present amount exceeds £,70,000,000. | interested in the quarrel, may well have done her ter 
During the last ten days we have seen that the public | utmost to endeavour to find common ground for dis Pe 
has taken £1 Treasury notes instead of gold. The! cussion between the two Powers. For mv own part. | 
experience in Lancashire has undoubtedly proved the} at any rate, I entirelv fail to find anv contradict 


success of the Treasury note as legal tender currency | 
for small amounts, and it is evident that a large portion 
of the gold in circulation will be replaced by this form 
of currency. We may, therefore, safely assume that 
another 4,50,000,000 to #,60,000,000 of gold will be 
added to the vaults of the Bank of England and the | 
. » i 

other banks, thus making a_ total holding of | 
Z#,200,000,000, or 20 per cent. of the deposit liability o f | 
the banks of the United Kingdom at the present time. 
lhe fact I should like to drive home is that the bold | 
policy of the Government in guaranteeing the Bank of | 
England for discounting certain ‘‘ te ked up ’’ London | 
bil | 
ills has enabled the Government, the Bank of England, | 
| 

| 

i 

| 

| 

' 


between these three lines taken by the German Govern- 
ment, and I cannot think that it is either fair 

| judicious on the part of The Times to sneer at what 

| calls the clumsiness of the German case. 

There has been, heaven knows, enough in 


~ 





diplomacy and action of Austria and Germany that 1 
honest man can approve or condone, but that seems 
after all, but a poor ground for endeavouring to rais 
the spectre of a gigantic conspiracy against the pea 
of Europe. And it must surely be deplorable in 
eyes of all sober people that The Times should len¢ 
itself to an attempt to poison and exasperate opinion 
at a moment when we all so sorely need to keep our 
tempers and our heads.—I am, &c., W. W. Gree 
Wimbledon, August 20th, rgr4. 





and the other banks to put forth a eae -d banking front, 
in order to secure for this country a financial position | 
which is impregnable. D. DrumMonD FRASER. 
Manchester, August 20th, 1914. 








JAPAN'S ULTIMATUM TO GERMANY. 
THE DIPLOMACY OF RUSSIA AND GERMANY. TO THE EDITOR OF THE ECONOMIST. 
TO THE EDITOR OF THE ECONOMIST. | Sir,—-The news of Japan’s ultimaium to Germany 


Sir,—A week ago you published an article based on | terminate on Sunday), demanding the sur ender 
the German Denkschrift, and to-day The Times has | Kiao-chau and the withdrawal from Chinese 
both a review and a leading article on the same subject. | Japanese waters of German warships, has ier 
The Times, as was, I suppose, to be expected, makes | ceived with somewhat mixed feelings. Holders 
the document the occasion for a violent diatribe con- | Japanese bonds will be in dismay at the pr prem a 
cerning the perfidy and dishonesty of the German | nary newspaper readers will exult that Germ 








Government. still another opponent to deal with, and that jaan + 

I have not read the German Denkschrift, and my | ‘‘ fulfilling her engagements ’’ under the terms a 
knowledge of it is confined to the extracts translated aaaiadian an se Allianc e, but there is uneasiness as ! 
from it in your article and The Times’ review. But | the effect which Japan’s action is like to have a . 
the criticisms which the latter passes upon the publica- | tralia and New Zealand, as we I] as in the United ~ : 
tion form such a curious study that a few comments | It is assumed that the British Government, having ™ 
may be of interest. wish to convert the benevolent neutrality ol veil id 

In the first place, The Times violent'y resents the | States into a neutrality of hostile com} ylexion, will 
German contention that for years past Russian cise such control over its Orie -ntal ally as to prevent | 





tri aes | 





; asi : sorable 
diplomacy has been working in an underhand way in, from picking up the other inconsiderabit 

2 - cr { ‘TT an ’ 
the Balkans to establish a Panslav hegemony, and colonies in the Pacific which belong to Germany 





ant 
ane 
















thus to thwart Teutonic interests and aspirations. the annexation of which by Japan would ” < Ie ‘ 
\| fhat Germany has long had a profound mistrust of at Washington as a menace to the Philipp! ines. 
| Russian policy is too obvious a fact to need comment. be that our Foreign Office has fully consi ide eS ; 
I am not in a position to know how far that mistrust | matters before agreeing that Japan shou ee 
| has in fact been justified, but I do not think that | chau in order to ‘* maintain the territo! ~ tl 
anyone who has followed the tortuous course of Russian England and Japan in Eastern Asia and png ai 
ntrigue in Persia and elsewhere will be inclined to | according to the Official Press Bureau, F * b 
| dismiss it as unreasonable. stood ’’ that the action of Japan ‘ willt ‘oe atid , 
_ Next, The Times takes up the cudgels on behalf of | foreign territory except territory in German ©", \ 
| Se [It asks what weight we can allow to the!on the continent of Eastern Asia.”’ But " ’ 
= eee EEE 
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, ahout the letting out of waters which may we 11 | 
nroverD apUue ; . 
agit fed in = connection. i 
ho iderable attention, however, has been 


While con ; . = . . ° . | 
ts \merican view of Japaa’s action, its effect 


THE EC ONOMIST. 


Trinfe Alfiance ic 1 

thou lg rh the Priple Allianc eC is DaSsét d on é on ot 
these, at least, is cert: nly ambiguous. It may be , 
| therefore, to state afresh what is common knowledge 


about the agreements in ¢ uestion. 





g * China has been quite neglected. But it is there Of the documents constituting the Triple Alliance, 
“she chief danger to British interests lies. Perhaps | the only one published is the Austro-German 1 al 
7 ' tat Chin: i] st . ey > : ae oe _ Lit] ‘ 
s thought that ¢ hina will rest content in seeing fresh | October 7, 1879, published by arrangem oa 
a aa he 20.5% s hands under the assurance | the two contracting parties on Februar 388, a 
_ ; rm oo anv that r anechs | : ro a 
tainé atum to Ge eee Kiao-chau a time when they believed themselves mena - 
ot the sferred to Japan ** with a view to the even-| attitude of the Russian Government and 1 ae 
. ial 1 of ‘the same to China. But then factinws of the Tae The text 3 eee 
tS ° . ° lily i all. il CAL > given er lfliml in| 
‘ 7 loubt a vivid recollection of the fact that] 0 )-°) :. -p Doh, 
- s a sie es nei ' pole Russi2 in order among knglish in The Time s ol | Cul mae y }, LOSS ‘ y 
P japan deciareG was ons a a ; ee >] was published avowedly to exhibit its pure lefensive | 
s. to ‘maintain the independence ol! ‘ 1 [ae “Ee . 
Things, tO 7 : | character and the pacific aims of the two con ting 
1: ‘and that before five vears had elapsed from the | ' CE a > 
Soo ; : . . “is aac parties. The preamble express! States tnat ti close 
<<fy] conclusion of that war, Korean independence | ; Bi 7 | a 
— ae : : co-operation it secures between them can reaten 
4 been destroyed and the peninsula formally annexed | coo : ‘ sa 
oo : . . : x : ino one, Dut Is rather calcul ated to consolidats «© peace 
, Japa Peking is not likely to be under any illu-| “- E ee vahiitatead 3 , , ‘ ; 
? ae T _ ‘1: Luroy as established by the lreatyv of Berlin; ane 
r “one on that point. Towards Germany the Chinese | ol re pe ae > diene egy. , and 
. 1 5 : : ne three <¢ ; FOV » respectively that either 
« no special antipathy. She merely came in with the |! - ee articies provide rest homhd 1 t 
x 1 ; Cam 46 ” “1.9 - |}ot the contracting partie wuld be <% i 
hers when the craze for ‘‘ leases’ of Chinese terri-|“ *"" —— Mung pecs = oa ae 
° . . ' “wf > ‘ 2A ” et} ‘ , . nteeem 
was strong, and she has shown no intention of ex- | Russia they are to assist cach otner with entire 
‘ ° . v* | tarv _ ‘ q ° \ iw . I ude \ ee } . 
dine the territory thus acquired. With Japan the military power, and oes i a — a 
s ; : aha > ; t- “the » att cl ed hx 
ce is entirel\ different. She waged war against the common agreeme! lL, (2) if e1tiie r should be alle ; l 5 
° : e . . . - . her th- > thea t . ‘ | ¢ Ig et 
Northern Power on behalf of the territorial integrity of | 50™« Power other than Russia, the other will at lea 
. ¢ alt ee ee a a a ee oe 
China, and at the close of the war succeeded to all the observe an attitude of benevolent neutrality, nut 1 ‘ 
g eases and privileges which she had denounced as viola- | attacking Power should be supported by Russia, either 
ed tions a China’s sovereignty when held by Russia. To} actively or by military menace, the obligations of 
see Japan now threatening war on Germany in the in-| Article 1 shall at once come into force; (3) that the 
et terests of China’s integrity will merely be interpreted in| Treaty shall be secret, and communicated to other 
is Peking as another euphemism for extension of Japan’s | Powers only by agreement, but that it should be com 
holdings on the mainland at the expense of China. | municated to the Tsar if the hopes based on his pacific | 
That this will be nan gel with the approval of Britain | utterances at the interview with the German Emperor 
ee 9 . ' . } oe ‘ : 
re vill be deeply resent d; t Peking. In the able hands| (Wilhelm I.) at Alexandrovo in Russian Poland (a 
Sir John Jordan, British diplomacy has again begun | month earlier) should be disappointed. 
be pre-eminent in the Chinese capital, and the The ‘‘ other Power ’’ of Article I]. is obviously sup- 
ernment has come to rely in no small measure on | posed to be France, and the Treaty was clearly meant 
t sh euidance and advice. The all etaneitin: euitil é, - Ft se 
me guidance and advice. lhe work of years will} to constitute a defensive alliance against an attack on 
be shattered. Peking the most intense resent- | either Germany or Austria-Hung: try by Russia, or by 
ms t is lv to be arouse sol ee a ses : ; . : 
a a ed, which will be still further | France if supported by Russia. As things have turned 
1s ad if i 1 ‘ ap: wal » 79 } 
agree calor 2 by no means improbable, Japan| out, however, the ‘‘ other Power’ is Servia, whom 
> 11d LOU W up tne _ iD-= tne . 66 «4° 99 
4 aagg iT stroke at Kiao ; age! with he Russia has supported by ‘‘ military menace. 
t! ration of a protectorate _ anc ria, | TY , cae hich | iO} i 
i e 7 rate over outh Manc huria, { The other ‘Treaties by which Italy wined the 
lend ue the enemy of 10 years ago takes similar action | { oe ome 
; bee 


nion inthe North. In 
rn coast of China, 
Peking, for Wei-hai-wei 


may be left 
4 consideration, even if it is not 


in turn 


fd to Japan. China will regard. herself as betrayed 
Pel aon of wy ls ; a 
England. Che resentment at Peking over Kiao- 


, where the 


re 
’ 
are < 


merchants 
bovcott of 


may not 
British, as 
anese goods. Despite the 
nce ot 
lustry of all nations 


) S « 1 
nA TP. ler thy 


in China,’’ it is wel 
e Japanese flag flies it is arrangec 


such case, Japan will be supreme | 
and will most effec- | 


aban- 


iu Will in these days of a cheap popular Press extend 
> prov im- 
well as | 
clause in the treaty for | 
‘ equal opportunities for the com- | 
ll the 


Alliance were signed on May 20, 1882, and hav: 
repeatedly renewed—in 1902 for 12 years, 
afresh. 
own Foreign Office is said not to 
indeed, it is not absolutely certain if 
or only But it is believed 


know 
there are 


Treaties one. 


Austria-Hungary, and It: ily, and pledge the con 
j 


many, 


or Russia, specifying the form that the help 
according to the 
Alliance 


{| purely defensive 


take 
has been repeatedly 


has now attackes 


and 





Germany 


and recently 
They have never been published, and even our 
their terms; 
two 
that they 
cuarantee the territorial integrity respectively of Ger- 





trac ting parties to help each other if attacked by France | 
should | 
region of the attack. As 


stated officially to be | 


rs Ol cm yay e commerce shall, as far as possible, | France, it seems cleat that Italy is not bound to help 

Ord . 7 P the held. All these possible complications |Germany in the present crisis, and it 1s ft 
has _* ve been avoided by a little foresight on degree improbable that the engagements ot lt 

a gn Office. Japan would have been | wards Austria-Hungary contemplated a menace 

ft assistance to England if she had | latter Power set up by Russia on behalf of Se | 

as | eae neutral. But to encourage the mili- | terms obtained by Italy at the renewal in 1887 

Aus aa apan, checked of late by financial | to have been more favourable to her 1 

_ 1 naval scandals, by the seizure of | 1882; but the direct value of the Alliance to 

ig | aig t the same time to antagonise China perished since the g ual | o-Ita ’ . 
' tory in which she was not even ment nor twelve vears ago. Indirect 

= to take the course most inimical to our | has lessened the chance of an Austro-l 

at ner . tS nd most ‘ ffective in destroying | which, however, has st idilv increased « ‘ 

oo L, ' = East.—Yours, Ke., i Coming to the Triple Entent he Russo- 

ae “ea Far East. | Treatv has never been published, and the d ‘ 

a T rDy |}conclusion and its precise form are unkno vn. it 

pe HE TRIPLE ALLIANCE AND THE TRIPLE | cenerated by the fall of Prince Bismarck and the cessa- | 
Kiae ' , ane | tion of the League of the Three Emperors ee 

5’ S) R OF THE ECONOMIST. which he had brought about and had done his best to 
det | r a ot the terms ‘‘ Triple Alliance ’’ and luphold. The Entente was preceded by the r SINE oO 

yndet* t ree | tends to generate the belief that the | Russian loans in France in 1889 and 1890 (of whi , . 

to a0 Ih i sing each group are bound together | political significance is explained in M. Ernest Daudet’s 

oat" BR techn}, s * written agreements, which, if not | Histoire Diplomatique de I’ illiance Fran o-Ru 
63) BM Wit, a Nes: have practically the same force. | 1894), and is believed to have begun informally with 


this is only true in part, and, 
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the Russian Government in 1890-91, and to have been 
furthered by the visit of the French fleet to Cronstadt in 
August, 1891, followed by that of the Russian fleet to 
Toulon in October, 1893. That an “ alliance ’’ existed 
rnified by M. Ribot, then Foreign Minister (by 
a nod). during a debate in the French Chamber on 
June 10, 1895. The bond was strengthened by the 
visit of the present Tsar to France in 1896, and by 
that of President Faure to Russia in 1897; and, at the 
closing festivity of this latter visit, the Tsar spoke of 
‘‘deux grandes nations amies et alliés.’’ But what 
professed to be a summary of it appeared in a Vienna 
paper on September 21, 1901, and was reproduced in 
The Times two days later. According to thjs version, 
it does not specify any assailant, but is merely a treaty 
of reciprocal defence. 

As to Great Britain’s share in the entente, all that 
is known consists of (a) the three documents compos- 
ing the Anglo-French entente, published April 12, 1894, 
and settling certain long-standing disputes as to (1) 
Egypt and Morocco, (2) Newfoundland and West 
Africa, (3) Siam, Madagascar, and the New Hebrides; 
and (b) the Anglo-Russian Convention of August 31, 
1907, relating to Persia, Afghanistan, and Tibet. None 
of these, of course, deals with the relations of the con- 
tracting Powers in Europe; and Sir Edward Grey’s 
historic speech of August 3rd shows that Great Britain 
is under no other engagements—or, at any rate, was 
not before the outbreak of the present war. France, 
no doubt, wanted to secure additional diplomatic sup- 
port after the weakening of her ally in the war with 
Japan; and the Temps recently (July 21st) stated that 
King Edward VII. promoted the Anglo-French and 
Anglo-Russian rapprochements to maintain the balance 
of power in Europe. Were this the case, 


Was Sig 


ae 


eRe, tear MeN Hm wi AN EL 


Bs Seppo? a, 


a 


the above 


documents would only be corollaries of a more general 
understanding. The common-sense view is that the 


general understanding is the outcome of the settlement 
or prevention of various irritating controversies, some 


of which had twice led Great Britain to the verge of 
war with France, while others might at any time have 


arisen and set up a Russian scare. It seems hardly 
necessary to add that the war is not the outcome of the 
Entente, but of German action in Belgium and against 
France.—I am, Sir, your obedient servant, 

A STUDENT OF CONTINENTAL POLITICS. 


London, August 21st, 1914. 


“MARTIAL LAW” AND PANIC LEGISLATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—lIs there 
Acts which are 
out a 
the 


not a danger that 


have 
rivate citizens? | 


word of discussion may 


rig hts of I 


ne ee 
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the badly drafted 
being rushed through Parliament wit 

being rushed through Parliament with- 
a serious effect on 
‘ngland is not a new 
country which has never known war, and the common 


; i 
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such persons contravening any of és cae 
such regulations designed-— — 

‘*(a) to prevent persons COMmMunicatine y 
enemy ; and = 

‘(b) to secure ‘ the sz ifety of any means of com. 
cation, or of railways, docks, or esis — 
manner as if such persons were sub} nti PP i 
and had on active service committ: Rt a 
Section 5 of the Army Act.’ ”’ ii 

This section says that ‘‘ Every pers cl} 
conviction by court-martial, be liable to suffer... 
servitude or such other punishment as ps 


mentioned.’’ In order to allay the al 
ment might well feel at so drastic 
M‘Kenna explained that punishment 
‘would not include the death senten: 
would always be an opportunity of 
action taken by the court-martial.’’ 

is made clear by a reference to Section 





Act, which runs thus: ‘‘When a person subject 
military law is convicted by a court-martial and c@- 
tenced to penal servitude, such conviction and senter 
shall be of the same effect as if such person had tye 
convicted in the United Kingdom of an offence 


able by penal servitude by a competent civil court, an¢ 


all enactments relating to a person sentenced to pen 
servitude by a competent civil court shall, so far as 
circumstances admit, apply accordingly.’ The . 
vict, I understand, would be committed to a 
prison, where, as a note in the official book on militar 
law says, ‘* he then comes under the jurisdiction of thy 
Home Secretary, and is out of the jurisdiction of ¢ 


military authorities.”’ 
It may console prisoners in such a case to reflect t! 


Torquemada never burnt anyone. He handed over his 
convicted heretic to the ‘‘ secular arm.’’—Yours, &., 
Temple, August roth, 1914. J. E. A. 


MARTIAL LAW. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I find, late in the day, since | am not < 
subscriber to the London Gazette, that mart 
has been proclaimed in England, and that | 
new offences have been created, most ol 














average patriotic citizen could commit in perfect 
cence. I do not venture in any way to criticise 
proclam: ition. The obscurity of many of its clausé 


is unfortunate, but probably the re sult of unavoid: 


haste. No one, since we are at war, Can prom 
against any, even the smallest, measure that 0 
secure its successful issue. But may I express ! 


attempt | 
attem{ 


amazement at the complete absence of any 
bring this proclamation before the notice ol 
which it so immediately affects ? 

I was myself in Berlin until after the proclam 


han 


+ > ) 
LC Pues 





m 
within an hour a clear and* *precise statement 


law gives the civil magistrates ample powers for secur- of war with England. Five days before marie 
jj ing the satety of the country. law ail been proc laimed in Berlin. Immediate 
| _ It was settled no less than 225 years ago, by the oun aie of billposters had spread through 1 the city. ane 

first Mutiny Act, ‘‘ that no man can be forejudged of e~ 
| life or limb, or sub rjec ted in peace to any kind of punish- meaning of martial law had been posted up on evel 
| ment within this realm by mz artial law, or in any other uiveisian ‘ment board and column in the city. A 7 , 
] manner than by judgment of his ie s, and according ciate later a more detailed explanation h ad appeare? 
| to tl 1e len wn and established laws of the realm.’’ This I may be wrong but as tar ® 


“Ons yu a 
in every newspaper. ONL, : 





|| provi ion is re-enacted, in more modern words, e\ ery | | can discover the English proclama tion F s app A 
, || year bs the annual Army Act. onlv in the London Gazette, a journal which ag 
i 1 The Def nce of the Realm Act, by which Parliament to sav none but a few hundred read In = “we 
| h; 0 hurriedly destroyed the ancient liberties of |] have found neither a detailed s ae a 
| Englishmen, is a remarkable ipaweoniarts After the planation of what m¢ irtial law involves. Sh ai 
usual enacting formula, ‘‘ Be it enacted,’ &c., which | ments appear to have been - up in public pr. 
ules of drafting and gramma - alike require to be | the ‘y have, they are in suc h obscure corners 
follow ed by the future tense or the hse tive, we find | ese ape the notice of average citizens like my> 
this Curious wording : os His Majesty in Council has As a person wl ho agrees with the ne we 
i ; "a a the es nant of th present war to | proclamation, and is further ai 1XiK - 1 " ( 
; og =o wen nn pene ae d « unes OF......... | innocence any offence agé ainst his country, 
4 9 ae oe fu d other persons | protest. : S 
oo a ae half......... Is it necessary, even in the rush, : ere 
, ™ n, — zing 7: —_ ae but not a more | sion, of the moment, that a matter : : Seal q 
age ry ei hen 9 re S ae — : may | should be neg cted ? A a _ mn pat hment cet 
: ‘ 4iis“lliaIliai and f nishment 4 4 rar] . Nnces } neil 
| ; pu oment of ' of the various offences anc _— 
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" } ss ' @ ’ ' 
| very hoarding, as has been done in Germany, During the last 65 vears there have been committed 
iy on eve: oe . - : oe 
1 ¥P - ty she least that one can demand.—\ ours, &C., | so many unpardonable mistake, that one mig be 
l -< cyrely the | ain ee oe aie 
ll. Clifford’s inn. DupLey Warp. quite justifiable by asking : Quo vadis, Austria ?—I am, 
| Io Muu ag e 4 - ~ : : 
Sir, yours, M. S. EuLamsio. 
| Athens, August Ist, r9r4. 
: AUSTRIA AND THE GENERAL CONFLAGRATION. | & t 
: . 
TO THE EDITOR OF THE ECONOMIST. EX-PRESIDENT TAFT ON THE WAR. 
neveiner $s he ‘hcireact a i 
SIR | \ ts are moving last, and the muc h aqareadce d TO THE EDITOR OF THE ECONOMIST. 
es : } i a TT 
tion is already furiously raging. The ; : ; ; 
general C gration ial ‘eel Sil . a aie Sir,—Some writers in the Press appear to think 
‘ im Ca . ‘ wav to the swore ’ anc the Dig Datties, . } : = | Bas iaiaie Gern eerie “4 . ‘ 
en Nas 5° - aris moe : ; | that the war, by destroying German trade, will benefit 
7 most probably being fought at the time of ss aa ah alii) ; 
a ee : ; or the trade of Great Britain. Similarly, the: re people 
tag these lines, are now framing the new map of |. 2s a oe 
reaain's jl ; “1 in the United States who expect that the injurv to 
. Ee New pages of world history will be | |. ; cea ee 2 
\ ee th blood never shed before in such European (including British) trade will increase the 
etter low with bDIOOC Vv] . *G 1OTeC | SUCT) | s a ‘ a : 
re written Gown ' a asiy wet to calculate ti commerce of America. Ex-President Taft, at any rate, 
1 worrents. Though it is too early yet to Calculate the! . sccaliaen: dimeeniiater indies td nM a 
oS, . ten¢ > » swThor is : ali ii. Li «ll SICSSday i> 
er meaning of this immeasurable catastrophe, on thing 0 it ale ital i OP oR ae 
: powever, quite certain: upon Russia will lie heavily |. p! oer tute ’ Ba ae Bes pu 
n — ita ae ‘ncendiarism in the Independent, he says :-— 
| ii the odium of the in arism. ; a Haas I, <I — 
. Professor Redlich’s arguments—Economist, July | . [he commerce of the world makes mu h for the eritv of 
‘ as — 1: acca cent the countries with whom it is conducted, 
1 } s+ ¢he rpe-r ' . » > : ny 
25th—about the reasons: W hich forced the old Mon IrCNY | means great inconvenience and economic suffe: 
: to the war with Servia are not to be taken seriously. | people whether at peace or war. The capital which the Eur 
; The designs of the House of Habsburg upon the Balkan | pean people have invested by the billion in the United States 
- iil 4 ~ + ° . +* ’ Lad etralt Sonit! fry and in he ()rient m1 e nar 
: Peninsula have always been a very serious impediment Canada, Au se 1, Sou pene t, al I in the Ori mu 
SI Se oe ° . — > Sa - _ | force be withdrawn to fill the war chests of the nations engage 
to the solution of the Oriental question. For centuries | in a death grapple, and the enterprises which that capital made 
the masters of the Ballplatz had cherished a dream Of | possible are likely to be greatly crippled, while the hope of any 
en . 


setting an exit to the A°gean. The Balkan States have | ! 


i} cetting 
es heen erected practically against the will of Vienna. 

Professor Redlich is surprised that Russia has with. | 
drawn ~ step by step trom the policy of friendly CO- | destroving or blowing up our existing wealth or sacrificing the 
. operation with Austria in the Balkans, which has been | ives of our best young men and youth.... 
I ne 
| 


further expansion must be definitely given up. 
This general European war will give a feverish activity in 
number of branches of our industry, but on the whole we sh 


‘ 


suffer with the rest of the world, except that we shall not be 


aid down so recently as the Mirzsteg agreement.’’ immense waste of life and treasure in a modern war 

an unbiassed observer quite the contrary appears to 
e the case. The events of the last six years clearly 
orove that it is not Russia, but Austria, that has been 


makes the loss to the conqueror only less, if indeed it be les 


than the loss to the conquered. 


But he sees one ray of hope for the future of civilisa- 


his ; ; tion :— 

' following very dangerous paths, trying most probably 

\ 1 : he eal : One thing hink we can reasonably count on is that with 
: take advantage of the difficulties of Russia after her | , One thing I think we 2 ey Coo : 

\ = the prostration of 1 dustry, with the blows to prosperity, wv 


iefeat of 1905. When the Young Turkish revolution 
brol (who knows if Austrian diplomacy has not 
een busv behind the scenes?) it was not Russia, but 


tt) ith 
the state of flux that is likely to follow this titanic struggle, there 


will be every opportunity for common sense to resume its sw 


and after the horrible expenditure of the blood of the best and 


SSS 


\ustria, that violated the Berlin Treaty by the annexa- | the Savings of the rich and the poor, the opportunity and the 
: * - om motive tor a reduction Of armament and the taking away Or 
; of Bosnia and Herzegovina. The whole temptation to further war will be greatly enhanced 
gular id is still remembering the very  provoca- It is an awful remedy, but in the end it: be worth what it 
) twe policy of the old Monarchy towards Servia. | ‘osts, if it makes caus the last great war The influence of 
f hese cheaply acquired laurels are the precursor of | ae aaa aia ee - cea he sages Bint xpd 
€ present crisis. Since that time Vienna has become | haustion shall make the contending peoples and their rulers se 
lcano underlying European peace. The unrest in | things as they are. a: 
os \ibania grew from year to year; a revolution broke |] think it ought to be noticed that the ex-President, | 
a , tthere at the time of the Italian war. Then we | with his characteristic aloofness and detachment, rests || 
. " ne to the famous Berchtold reforms of the summer, | his hopes of a lasting peace, not upon the destruction 
oe i912. It is an open secret what would have taken | of Prussian militarism by the military forces of other 
2 ace had not the Balkan League intervened at the| States, but upon the general repentance of the | 
S rixhe ' 


4 


il ight moment. From then dates the greatest enmity | belligerent world.—Yours faithfully, 
va tthe Monarchy against the Allies. During our wars . 
ee has been the first to mobilise and the very last 
sation to demobilise. By her and Italy’s intervention Greece 


Nas been forced 


nartia {| Ras been | 1 to abandon her vital interests in North 


a 


FREE-TRADER. 
London, W.C., August 18th, 1914. 


GERMANY AT THE OUTBREAK OF WAR. 


a “pirus, and the island question is still threatening us at 
iwth « hts . -_ : HE E ; = ECONOMIST. 
nd “ih a third war. The second Balkan war has been ee eT ee eee 


of the so the work of Vienna. Thanks to Austrian diplo- 


i 


<a macy the Balkan Peninsula has been transformed into | patriotic fervour engendered by such a war as is now 
A fe ad ce, our farmers have turned soldiers, and | raging in Europe, there shouid grow up in the minds 


- ever . 7 


peared ped ible farthing goes to buy powder. 


on the other hand, that Servia has | the true condition of affairs in Germany. After war, 


f Or rer to the integrity of the Monarchy is | sooner or later, will come peace, and it is obvious that 
s sale iS foundation. Austrian shortsightedness such a peace W ill be more enduring ‘ nd more Sta le ll, 


Dress ldaS ¢T { } nriar 


Pre P ndant other problems, far more serious | in this conflict, feelings of racial hatred are, so far as 
n of _— nger emanating from Servia. During the | is possible, eliminated. 

' 7 . | . ‘ . . ° ¢ [, ae? 
is ruled by the famous paragraph | will serve to show that in this instance the English 


Any brief survey of the facts 


( has become incapable of working | people were not drawn into the conflict by any Ge ply- 
es J, possibility of coming to an under- | implanted hatred of them on the part of the German 
oe the Slaves not of the South, but of the | nation, and it is this fact which is most deeply im- 

, v of divide et impera might cause | pressed upon those English people » found them- 
it beautiful but unhappy country. | selves in Germany during the outbreak ol host ities. 

ur | that the late Francis Ferdinand was It is now a matter of common knowledge that the 

- 4 r not against the Serbs, but against | German people were for the most part ignorant, hrst 

ce reation of Albania Count Berchtold | of the reason why Austria’s quarrel with Servia merged 

aS | San Giugliano. The behaviour | into war, and, second, of the reasons why t 
ot I} nt trying times of the ex-Triple | declared war upon German Some of us who wert 
everything 'in Germany at the time, gleaning our only information 





Sir,—There is a considerable danger that, in the 


of the newspaper-reading public a distorted idea of 
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| from the newspapers, so carefully censored by the | question, since she is producing aie — _— 
| authorities, racked our brains in vain to discover the } tically nothing. It is true that wome: «1 > Prats wn 
real motive for England’s action, so that it is not sur- in employ ments usually undertaken hy men -.. gre 
prising that the German people weie ready to believe, | the Westphalian coalfields. In — t Ex 
1 what was everywhere disseminated in the Press, that | has long been the custom for w: >m ‘icinedan’ ’ 

| England was attacking a powerful nation at a time employed, so that it is probal 
when it was least able to resist. In the light of these | least will not be lost. 

; | facts, the attitude of the German peop'e with whom we It is obvious that these facts are e ' 

é | personally came into contact is all the more surprising. when the efficacy of compulsory m ‘ 
| Although having previously been suspected as spies, debate. Surely Germany will find i ae 
| my friend and I were throughout our journey to the | scripts she has mobilised rather a eels ae oe 
| frontier treated with a courtesy and friendliness which help to her in the great struggle before her. oo. oe 
| affected us profoundly. One cannot imagine the | Many of them would be vielding great aes hiea® . 
|| German reservists, who, knowing us to be English, the war were they back in their emp! nt. enablin, fs 
| offered us their food during the ee train journeys | the country to carry on, at any rate, some part of i. re 
| to the frontier, being guilty of the brutal outrages with | economic functions. Famine is the most d adly of al pe 
|| which they are credited mma accounts. An English invaders, and can be fought only with ¢] ploughshar ro 
l|\ladvy whom we met during our journey had come | —not with the sword. 
| through alone from a village near the Russian frontier, One would like, in conclusion, to vy stres 4 4 

travelling with German soldiers for three days and again upon the a of a hasty judgment o ; 
nights. She was no less touched by the innate gentle- character of the German people, gained by a Supe - 
manliness of these men, who, on one occasion, had | ficial study of our daily Press, which perhaps uncon “si 
offered to stand in the corridors so that she might sleep sciously in these days tends to bi -G ‘ 
upon the seats they had vacated. One naturally re- |!" particular as well as in general. One 

frains from an over-long account of examples of this hope that the treatment meted out 1 se Englis f 
kind, but they were indeed numerous, and_ served, people with whom I travelled through Germany was hs 
along with the opinions we gathered in conversation | "° ere that it reflected that honesty and th 

; from the men themselves, to establish our conclusion a a all who a : Snort: experience 

that the heart of the German people is not in this war. of the German people know to be « laracteristic of 
| ‘‘ Why,’’ they asked, with infinite pathos, ‘‘ has them. H. Eaton Harr 

| England come into this business? We thought that Kingston, August roth, 1914. 

} the English were friendly to us.’’ This was the burden — 

|| of the remarks of perhaps a dozen Germans with whom THE STOCK EXCHANGE. \ 

|} we had an cppertamty of conversing. The almost : satan . 

| nition take of enthutieen: and of warll'ce feeling dis- TO THE EDITOR OF THE ECONOMIST. 

| played by the men as they left for the front made the Sir,—I am sure that it would much interest your 

i | situation all the more tragic. Truly, we English have | readers if you could find time and space for an article 

| little idea of the crushing weight of militarism which | giving your views as to the part played in the national 

‘ ||} the German Government has placed upon this essen- | life by the London Stock Exchange. It is now closed, 

1] tially peace-loving people. and no one outside except perhaps a few “‘‘ bears, 

' | But there is another burden which conscription has | who are unable to realise their ill-gotten gains, seems 

|| laid upon Germany. The same order which called to | to regret it, or to be a penny the worse. 

| arms all able-bodied men between the ages of 18 and I have so often seen it stated without contradiction 

|| 45 had the effect, to all intents and purposes, of stop- | that a very small proportion of its members cot 

| ping dead the whole intricate economic machinery of a | make a living were it not for speculative business, that 

! ] Laan ge tiges nation. While waiting on the station | 1 suppose it must be accepted as a fact. Put brutally, 

| ] of sangre: just outside KGln itself, we had an oppor- | what does this mean, except that the majority get their 

| | tunity of seeing the huge steel-works of Humboldts, | living by affording facilities for gambling? Now, is A 

| | ¥ hich oc upy land adjacent to the station. In con- | this good for the nation or not? For my part, I hold . 

| a with a German sentry who was mounting so strong a view on this subject that | would no more 

‘ | guard over us, we learned that this business employed allow my son to go on the Stock Exchange than 

; | In a times 4,000 men, and that i in three days it engage himself as a croupier at Monte Carlo. Why 

j] Wate chose own. It is this war,’’ he said; “‘every- | should not all bargains be for cash, and bargains, for 

| | ow we we ; the account forbidden? There may be some g00¢ 

' 1] “a Af ae down the Rhine from Kéln into Holland reason against it, but, as at present advised, I do not 
i; we ni lturther oppor rots no _ va . s . 

| Ecglasuyal the Shamnh-Sf-eiemar Gicecr Seeens (on, ae 

1] Diisseldort and Duisburg the land ~ covered with ' z co omg pagans Meag at eeu 

| the chim ~ cl of great iron-worl : all. or scale new Stock Exchange might be started, v ere bargas 

[ all. cl al A® a edd sane oe i ae i aes “th might be on honour only; but me gren = ian 

a a ee ia ee mind is that by the present method of doing pa a 

su ha large percentage of the male working popula- with no difference between legitimate and spt 

; ee Ce ee works such as these could not transactions, the boundaries of rig 5° 

| —" c eee At Du isburg we took on board confused, and many people are led on to gamble ¥ 

i) large . umber of Dutchmen with their families, who, | out a clear idea of what they are doing. . 

normally, emploved at this place, were now thrown | a al ‘th the members of the St : 

' out of employment, and were returning to Holland | ! have no quarrel pga ~ sling eal , 

With their few belongings hastily packed into rough Exchange, whom in all od = i to be 
wooden boxes. In these days it is not only the belli- \t they have not been few— ame emeard [tis 

gerents who suffer. The tragedy of th's sudden de- | scrupulously honourable and straight! . | 

; parture was written large upon their faces. Their | SYSt€™ of which I complain. 1 suggest would cams 

chances of employment in their native land during such No doubt such a reform as } sus table accord 
times were few, and they knew it. We were reminded | ards hip to many men honest and res : Aa thev are : 
of them later at Rosendall, in Holland, near the Belgian | ing to their lights, but hardly realisi find some more | : 

|| frontier, where we saw Belgian refugees in a similar | doing. They would, however, soon pa pidity 2" G\ 

\| plight, seeking safety and succour in a neutral | useful occupation than pene: ~% a a sti ting 

1] country What they had suffered we could onlv con- | greedy instincts of a foolish pul y ic Do paps vou 

jecture from their condition, which was pitiable keeping a gigantic gambling hell Wee” . 

' | enough. would kindly solve my difficulties.- Yours h 
1 One effec t of the war upon Germany will be to make August 17th, IQT4. son Speculatiot 
|| the maintenance of large foreign trade out of the | [Our correspondent 1s very hard ee ae : 
, — 
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on . ofear all. is often an ally of Enterprise and Pro- 
te te B A e strongly of opinion that a Stock | 
onan ut W £)) 
Exchange ought to be opened for cash dealings until 
- \ ne can reorganise itself.—Ep. Economist. | 
Oo ‘ a z 
TO HELP THE STOCK EXCHANGE. 
rO THE EDITOR OF THE ECONOMIST. 

Sie —-The commendable act of the Government in 
aeanteeing the Bank of England against loss on 
* tain bills of exchange might with advantage to the 
CCl iaaee . < < ia. < 

»munity in general be amplified and extended 10 


‘aniy to joans as on August 4, 1914, made by bankers 
their customers on approved Stock Exchange securi- 
“ies, Such a course, if adopted, would facilitate the 
-esyumption of all business, and particularly that of the 
London Stock Exchange. 

The basis of the value of property is the amount of 
¢ ‘hour which its possession will command. It is 
that all traces of panic should be effaced if 
pu are to be given an opportunity of measuring 
» this test the true worth of their possessions. Is it 
ot reasonable to assume that as a result of review- 
the facts of the situation the estimate of the values 
of securities will be at least as great as that which 
‘tained before the war and prior to the closing of 








the ‘‘ House ’’?—Yours truly, H. GRUBB. 
; § Drapers gardens, London, E.C., 
S \ugust 14th, 1914. 
BOOKS RECEIVED. 
International Relations of the United States. Annals of 
the American Academy of Political and Social 
Science. July, 1914. (London) P. S. King and 
S 
The Life Assuvance Agents’ Vade Mecum, 1914-15. By 


no y 


lames Wilkie. (London) Waterlow and Sons. ts. 








NEW LOANS AND NEW COMPANIES. 
™ The new issues of the current year and date of 


opening of the lists have been as follows :— 
Total ° First Further 
Nominal Cash Payment Lia- 
Capital. Subscription. Thereon. bility 
£ £ 


l¢if Amount previ yrecorded .... 
ISSUES OF THE WEEK— 


. 172,235,827 


. Anglo-Frer Oilfields (Aug. 18), 

old Uircabs cs caensens 50,000 .. 50,000 .. 50,000 “ 

re ‘otal offered for subscription to date Total offered for subscription for the 
' iD whole year— 

an 1914 padbeassoneseseeiend £172,285 827 DE enetisawteake besuuee £196,536,988 

1915 teee eeesecee-cecees 143,876,468 Du sheke+ cadadudsenete 210,850,156 

ny UNS noseeeeseeeeeeeeeees 138,256,797 IDL)... 2c eeeeeeceeeces 191,759,352 

foe Tank SOt te eseresecesecees 13! 055.698 Di wivitseniecedhe’ waee 267,439,053 
; 310 hittbbeieennaaenaal 208.160 924 ST aué-sbuedececocnndeved 182,356,783 

0d SOUS sorcscvecccccsccccce 1435.699,839! 1908 .....ccccccccccccces 192,203,751 





af NEW CAPITAL ISSUES. 


- Treasury Bills.—Tenders will be received at the Bank 
a HI Wednesday, the 26th instant, at one o’clock, 

rl s to the amount of £:15,000,000. The bills 
ar ts of £-1,000, £:5,000, or £-10, 00. Thev 


st 29, 1914, and will be pavable at six 
, on February 28, 1915 


® | NATIONAL BANK OF TURKEY, 


Subscribed Capital 








- = 1,000,000 
Paid a. a 
. | up i a £250,000 
de | Preside “Hees \EENRY BABINGTON SMITH, K.C.B,, C.8.1, 
2 eo sc Ofice - -~- CONSTANTINOPLE. 
ire : Manager, H. P, KINGHAM, 
re o 
ee : see London Committee: 
ad THE Hox; wre HON. SIDNEY PEEL, Chairman. 


* BARING. C. 8. GULBENKIAN, Bs 
GH, Esq.,C.M.G. | R.H.MACAULAY. Bea” 
E. N. MEYER, Esq. Pe 


n Agency 


, BIRC HEN OT 


- + . §0CORNH C, 
Manager, R. HECHT. — 


Warr 
GENERAL BAN 


KING BUSINESS TRANSACTED, 


\\ 














| National Telephone Company's undertaking. This 
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Anglo-French Oilfields.—Capital £150,000 in 600,000 || 
ordinary shares of 5s each, of which 200,000 are offered at | 
par. Only the “abridged prospectus” has been advertised fn | 
a few non-financial newspapers, and our request for a copy | 
of the full document met with no response. The company, it 
is said, will acquire an oil property in Algeria in “‘ an area 
which has been favourably reported on by many well-known 
experts.” No reports on the property, however, are given. 
and it appears to be entirely undeveloped. The Algiers Oil 
Trust guarantees dividends at the rate of 6 per cent. per 
annum for two years on the shares, but the value of this | 
guarantee is problematical, as nothing is put forward to sup- 
port the ability of the Trust to fulfil any guarantee. The 
jssue of such a prospectus at the present time is in itself a 
sufficient warning as to its nature. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Total Receipts into 
the Exchequer from 
Estimate 


for the |Apl.1,'14 |Apl. 1,'13. “—~ REcEIPTs. — | 
Year to to Week W eek 
1914-15. | Aug.15, | Aug.15, | ending ending 
1914. 1913. Aug 15,/ A le 
Balances in Exchequer on 1914. 1915 
lst April :— £ z£ £ a é 
Bank of England ..... 9,349,052) 5,389,135 ; 
Bank of Ireland ....... 1,08 ,467 940,025 
10,434,519! 6,329,160 
REVENUE, 
Cio oa i ncecuac 36 500,09C 12,721,00C 12,178,900 643,000 358,000 
Excise....... nhmaccdneuns 850,001} 12,641,000) 12,727,900 686,000) 845,000 
Estate, &c., Duties . | 28,770,000; 11,053,000) 10,980 300 479,000; 471,200 
ew Mibbaveeredaeawoans 9,900,000 3,345,000 3,597,000 65,000; 105,000 

Ts tes duéddnsuaee z 
Honse Duty ......... ; } 2,700, 00C 260,000 509,000 
Property & Income Tax & 

Super-Tax.......... .+«-| 53,921,000! 7,076,000! 7,744,000 110,000 94,900 | 
Lana Value Duties ....... 725,000 50,000 163,000 40,000 | 
IN cacnascecacsras 31,750,000 10,740,000; 16,430,000 650,000 650,000 | 
Crown Lands .... ........ 530,000 170,000 160,000 7 | 
Receipts from Suez Cana 

Shares and Sundry Loanr 1,370,000 784,466 761,570 12,650 ee 
Miscellaneous ........... 2.130.600 788,291 1.025567 110,771  €5,000 

Pe nétdaedéesceds 207,i46.000" 59,628,757 60,066,137 2,754,421 2 598,0CO | | 
Total, including Balance.......... 70,063,276, 66,595,297 | 
OTHER RECEIPTS. 
Repayment of Advances for Bullion . 525,000 400,000 150,000 | 
For Treasury Bills (net amount) ..... 100,000; §,C00,000' 1,000 000 as | 
Under Telephone Transfer Act, 1921 . a 800,000 se 500,000 | | 
Under Telegraph ‘Money) Act, 1913 . 750,000 = ‘ | 
Temporary Advances :— 
Ways and Means (including £1,000,0CC | 
Treasury Bills).......... inate 15,720,900 . 5.720,000 1 
WO shbdnbbmieddccetoncces 87,158,276, 72,595,297, 9,624,421 3,098,000 |} 
EXPENDITURE AND OTHER ISSUES. | 
- ——— || 
Estimate } 
forthe Total Issues out of 
Year the Exchequer to 
1914-15 meet Paym'nts from. —— Issvuzs. —~ 
(inel'ding Api.1,"14,,Apl.1,'13, Week , Week || 
Supple- to te ending ending | 
mentary Aug. 15,  Aug.16, | Aug. 15, | Aug. 16, |] 
Grants) 1914. 1913. 19)4. 19153. 
£ £ £ 2 | 
National Debt Services .... 25,500,000 8 860,775 9,250,922 a 19.030 |} 
Road Improvement Fund .. 1,545,000 486,521 467,934 4 86,682 |} 
Payments to Local Taxation } 

Aaeounts, GO. ...<ccee-:: 9,885,000 1,813,447 2,293,001 37,800 342,300 | 
Other Consolidated Fund | 

EN épttecceccewsesans 1,706,000 677,787 677,06 ” i 
Supply Services ............ 270,568,000 70,908,544 54,471,462 8,405,990 2,954,070 | 

Expenditure .......... 507,204,000 82,746,874 67,160,356 8,443,790 5,402,012 | 
i 
OTHER ISSUES. i] 
For Advances for Bullion ........... 750,000, 400,000  202,00¢ oe | 
For Advances for Interest on Ex i} 
chequer Bonds under the Capita! i} 
Expenditure (Money) Act, 1904 . 60,914 60,914 ee .* i 
Under Telephone Transfer Act, 1911. ‘ 1,380,000 ee + i 
Under Telegraph (Money) Act, 1913 . 1,150,000 me - ee | 
Under Post Office (London) Railway 

PM 6 ibd aetidbaesa neds cncese 22,000 
Under Land Registry (New Buildings 

ES kde thas Véenadinaas a 10,000 ee . | 
Old Sinking Fund, 1907-8 issued under it 

section 9 of the Finance Act, 1908 . 10,00¢ 40,000 .- .* 

Old Sinking Fund, 1910-11 :— il 

Issued under the Finance Act,1911:— | 

Section 16 (1) (b)......ecsceceees: 55,000 23,000 . .* | 
REE Fp Gt iedecdacccaccccces 53,000 


as : ere Of 
84,847,788 65.074,270 8,643.79 5.402.012 | 
if 


Balances in Exchequer :— Aug.15,'14|Aug.16.'13 inc.orl ec for Week 


Bank of England .......cccccee. 1,544,589 2,785,952 ~1,170,579 — 570,712 || 
Bank of Ire and PO eee ee eee 765.899 735 O75 + 151210 + 205 700 | 
2,310 488! 3,521,027 —1,019,309) — 504,012 | | 
Treasury Bills outstanding on August 15, 1914:— ‘ o_o | 
Bills issued by Public Tender ..........---++e+eeeeeee0* 6,( a | | 
Bills otherwise issued. ............0-eeeeeeeeeeerers CN 1] 
———— 

ee é | 

On May 20, 1913, Exchequer Bonds for £330,000 were issued under the 

the purchase money of the | 


l 
Telephone Transfer Act, 191i, in part payment of the } 
" transaction does not | 


appear in the above statement as it did not involve any Exchequer receipt or 


issue of cash. 
Treasury, August 17, 1914. 
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362 THE ECONOMIST. [August 2, 1914. | 
eae —__ | 
At corresponding date Aug.17, | Aug. 23, A ne ie 
| with the present week, 1904. 1911. 1912.' | sem Aug. 1g 
a — 314, 
| LEGAL & GENERAL Circulation (excluding z £ é 
Bank post bills) 28,589,010, 29,880,065 54 


LIFE ASSURANCE SOCIETY. Ot 


ESTABLISHED 183. 





Government securities.... 


iblic deposits 


access «+, 6,528,913 8,070,267 
her deposits 


40,231,792 43,546,744 
14,234,402 14,967,28¢ 








Other securities .......... 25,049,787 25,225.05] 
3 : Reserve of notes and coin 25,632,185 29,503,397 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. Coin and bullion .......... 35,771,195, 40 933,462 
Proportion of reserve to 
— - 28 o 5 oY 
At the last 4 divisions of Profits, the Rate of BONUS declared eee gg xe te 2% sty 
was COMPOUND, viz:— Market rate, 3 months’ bills 23 22 7% 7” 
Price of Consols .......... 882 784 7 
£1 18s. per cent. per Annum on the SUMS ASSURED Price of sliver pores. ....| 9604 aha 3 NG 
Average price of wheat....| 288 4d 3le 6d 3 .| te eh 
and PREVIOUS BONUS. Exchange on Paris (short), 25.25-39 | 25.25-274 25 264 25 233.263 
: — Amsterdam (short)... 12.1723 | 19%.2-24 = 121). 12.233 ° 
Head Office . 10 FLEET Saar — Hamburg (3 months) 20.62 60 20.67-71 2 ' 0729 
City Office 158 LEADENHALL S . Clearing-nouse return .... 200,284,900 220 390.000 276,899.» 412,200 179,401 yp 
The amount of the ‘‘ other deposits '' compared with the on. 
securities,'’ showed in 1904 an excess of / n tot! ap 
excess of £18,323,693; im 1912 an excess of £7 786.720: and 
1913 an excess Of £15,400,735. Im 1914 there is an excess os 


Ghe Bankers’ Gazette. ’ 





oO 


Special days are given separately, together with the 


13,368,201. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
f bills and cheques cleared at the Bankers’ Clearj ng house 


total increase 











BANK OF ENGLAND. or decrease to date in each case :— 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the Weeks Ending = ‘Town Clearing, ae Total. 
week ended Wednesday, August 19, I9T4. a ; z = —— 
January 1! to June 24.... ee 678,695,000 
ly 19,808, 25,611,000 
I88UE DEPARTMENT. = 314673000 a 
327,327,000 28,895,000 
£ £ 2€9,237,000 26,470,000 
i y ] 312,852,000 24,598,000 327 4ur 
Notes issued ........ 55,637,870 Government debt.... 11,015,100 aoe 598 357.436 
Other securities .... 7,434,900 | Ausust ist vonene ere ae 
Gold coin and bullion 37,187,870 155,264,000 24,157,000 173.421.000 
55,637,870 55,637,870 Total, 1914 ealiad jihapawens 9,768,143,000 890,991,000 10,659,134,000 
Corresponding total 1913 .. 9, eee ee 10,585 6970 
I or Decrease in + _ 887, + 73,437,000 
BANKING DEPARTMENT. Mi csasceancslastancia {| 2 "ome = “ose ‘ews 
£ £ Gross total in 1915 ........ My 046,925,000 } 308,451,000 16 436,400 
( iti Do 1912... .ccccsccccccess ,907 062,000 5,961, 
Proprietors’ capital.. 14,555,000 Government securities aeeeane eae en in 4 "seazizp0 | 4” B2e15000 |4 ATMESLiD 
Rest ..ceeseeseees . 3,659,665 Other securities .... 94,726,0 aad Z 261% = 630% = ?t9% 
Public deposits* -»- 13,674,470 Notes ........ cccces ae a — ~ —— 
Other deposits ...... 108,094,287. Gold and silver coin 771,979 
Seven-day and other Speciat Days. 
bills .. cccccccccecs 9,170 7 —_—_—_—_——- ee 
129 QQn 1 2c EO | * Fourths 
139,990,592 139,990,592 Stock Exchange Pay Days. | Consols Pay Days. » Month. 
| Se 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | ~~~ pate. | ; = | Date. | | Date. 
Dividend Accounts. 1914. £ 1913. | £ 1913 i 











Jan, 1to Mar. 12 414,011,000 Nov. : eens a 4 50,097,000 
ugust 20 G ier. Mar. 26..ccoccces} oeeeaee ae 748, 914. ‘ 
Dated August 20, 1914. J. G. NAIRNE, Chief Cashier io Be ewee | eee, | jan '*3 Seat 
sevseseee| 103,254,000 Jan, 2) 59,521,000 Feb. 4 15,7360 | 
The following were the changes inthe principal accounts whet | May 14......+++.| $5,590,000 Feb. ‘ rarsgaane ‘ ae 
sth leet week,  ..©}©}»=©=©6©—6——00 Bg SBeeecoceces ¥ ar. J Ap , 
compared with last week :-— Same Ti... cocunes | 73,013,000 April 1\  74,185,000'May 4 61,8900 
Increase. Decrease, } §§= 26.......0.- 84,137,000 May 6 53,873,000 June 4 “=e 
£ £ ee 98,835,000 June : pa mpoo coy Sas tiaiie 
Circulation (excluding 7-day and other bills) .... 1,252,255 ...esees ___BDeseseceeee| — 108528,000Suly 1) ST 208M AUG = 
III «xc cchibinicetealilidunnendtiaind 5,784,979 ....ee0e Total, 1914 ...... 1,323,914,000'., 515,566,000| .. 417,203,00 
INN 5 isc niipicecsvhas Gbkabinweeabbuane DISOR AM  cccccsca Corresponding | a 
| PURURMEE DUROTIIOS oc o.c sc cnscceccceccesésses SOOO EBD cccccece total, 1913....| | 1,268,899,000) .. | 457,498,000 4. Tse in 
Q Inc. or Dec. {\+ 55015,000,  .. 1+ 58,068,000 .. + Je 
NING sins conbbasscksnniadcianecnsaionsel 23,939,490 .....00. in 1914 {ix @ss% | of le 120% | s = 98% 
SIO nickkdtbsccacuwentagesasetienssedessacetsonee SOTA RED  scccce * | | poe fet — m 
AE Avaics tepeacausucetekenewekiimick ine adsewied | Gross total in 1913, en roe oe Teen ‘ 7 
OR cencnnacentiecmoeneecbantedessibondndinu E92.965 2 ..ccc00 Do 1912........ 2, eo = | 725,299, “ 101%) 
— — Inc. or Dec. ‘i 280,181,000, «6 + "oa o - _ 
The following shows the amount of Circulation, Bullion in both in 1913 144%! . |= 17 + 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 19, 1914 :— 


| 


one nee 2 8| 5 

- Circulation Securities josie 

Coin and J” from = (excluding in o5\% 

Date. Bullion Abroad or Bank Post Deposits Banking Reserve. (ht | ng 
out for Bills) Depart- | S.ia 

Export. <a ment. Py s 

| 1914 £ £ £ £ A. 1.4 1a 
| May 27 35,947,365; 499,C00 in 28,933,380 |60,263,773) 52,507,856 25,463,980) 423/35 





June 3.35,992,7181,176,000 in) 28,994,050 59,913,047) 52,180,279'25,448,2.%| 42a 

10 3¢ 935,487 647,000 in, 28,695,500 [58,676,400 49,702,260 26,689,987) 454 

17 38.681.596 843,000 in, 28,417,985 |.9,506,29*) 48,508,783 28,713,611) 483/— 
| 24 39,928,263 1,215,000 im) 28,703,125 '62990.125) 51,041,189 29,675,13*; 474) — 
}| July 1/40,082.797,1,454,000 in| 29,784.295 71,622,471) 60,697,900 28.748,502| 408) - 
| § 59,599,970 286,000 in 29,531,190 (56,368,561) 45,837,595'28,518,780, 50% | — 
\\ 15 40,054,654, 599,000 im 29,315,255 (55,804,319) 44,»28,414 26,189,399) 523) — 
| 22'40,164.241| 443,000 im 29,317,290 55,920,690) 44,537,888 29,297.05 | 522|— 
1] 29/58, 31,544, 870,000 out 29,706.350 (57,152,125) 58,312,656 26,875,194! 40 (4 
}| Aug. 7 27,62 °,069'2,298,000 out 36,105,420 68,249,062) 76,392,808 9,966,649) 143/6 
ij 12 33,014,629) 9 590,000 in| 35,934,230 (91,215.604| 93 827,748 15,520.38 | 17 |5 
1] 19'37 953, 8 9/5,402 2,000 in 37, 186, 495 121768757'120,767,238 19,223.354' 15;'- 





\\ Subjoined i is our usual table, affording a comparative view of the 
|| Bank Returns, the Bank Rate of Discount, the Price of Consols; 
| the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
| back, viz. 





ne 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 





| 1914, 1913. ‘| Ino, of Det 
MANCHESTER-— £ £ £ + 


Jan. l to Aug. 8 ...... |220, 296,400 227,151, 690)— -6, “ a F we 
Week ending Aug. 15..| 4,332,500, 6,596,600 —2,26 


; z. 
Total to date........|224,628,900 253,748,200 —9,119,300 x 


LIVERPOOL— | 79,190 
Jan 1 to Aug. 8 ......|151,634,700 146,655, 60¢ +49 20 +8 
| 


7% 
Week ending Aug. 15..| 4,305,600, 4,472 2,800 167 


Total to date........) 55, 940,300 151,128,490 + 4,811,900 = 


SIRMINGHAN— | i - 5 
Jan. 1 to Aug. 8 ......| 50,308,000 47,551, 800 + OO 00 23 
Week ending Aug. 15..| 1,179, 100; 1,521,600 = 


Total to date........| 51,487,100 49,07 3,400 42,415,790 _°} 


| 

NEWCASTLE-ON-TYNE-— | 24 
Jan, 1 to Aug. 8 ......| 36,410,500) 37,412,700 L022 
Week ending Aug. 15. | (1,377,600 1,085, 1+ ¢ 


“an } i 
8. 497,800,— 709,70 ad 
Total to date.....se- 37,788,1% 38, ty 


ws 


<a 


wee 


=a 


ms 








incepta 


















THE 


‘} 


August 22, 1914.) 


BE Hl sprsr01- 













1 to Aug. 8 «+++: 22,691,000) 21,651,000) + 1,040,090 4°83 | — 
Jan. 15 587,000, 637,000 000 5 
Week ending Aug ** ° — 50, 73 i “ah 8, Aug. lé ; Last 
sical . 14. 1913 ; 
" Total to date..+++++* 23,278,000, 22,288, 000| + 990,000 4:4! gpecie AssETs, . il £ a Week. Last Year 
———_———-_——_ — eere eeceeccesese 3386, 9 %1¢ onl z 
- cE * Lag tenders SINE 14,760,000 py aon — 330,000 — 8,014,000 
= cESTER oans and discounts .... 424,400 22 eOO 29,856,000 — 22,000 — 1,096,000 
| Jan. 1 to Aug B weaves 9,847,710 9,400 250\+ 447,460 4°76 LIABILITIES, 424,400,000 417,052,000 585,114,000 + 7,568,000 + 39,286,000 
Week ending Aug . 300,700) 276,500) + 24200 8°75 , Circulation.......... .. 14,804,000 10,218,000 9214 . 
is ; | Net deposits (inc. U. 8. eee $214,000 +4,586,000 + %,590,000 
7 } Total to date..+++++: 10,148,410, 9 676,750/+ 471,660 487 | Bierce neem 382,530,000 381,790,000 356,785,000 + 740,000 + 25,745,000 
: " en ESERVE (Specie & Notes) 76,546 17 M7 re 
5 || SOTTINGHAM | Legal reserve .......... $6,144,000 axaen ane 3278 ?,000 — 772,200 —-14,235,000 
, || Jan. 1to Aug 8 --.-++ 12,170,000 11,303,300|+ 866,700) 7-66 | Bxcess actual reserve .. *9,598.000 +8°624.000 85,854,000 + ee eee 
| 7B) Meding Aug. 15-.| 287,500 277,700|+ 91800 3:52 —" +a ee SEO Ee 
aot eficit. 
I 
Total to date..------ 12.457,500' 11,581,000}+ 876,500 756 
— ee fF BANK OF ITALY. 
Aug. 10, , June 30 Aug. 1 
' AUS Vy lias 
»| Mal FOREIGN BANK RETURNS. Asure sie.” | 1914." | “W915” Week, | Year 
| T a a” ; 
ber || The principal items in the last weekly accounts received from | is gamma ee 48,383,000, 49,208,000 -— _ 82,000;—} 207 000 
an | the leading Continental and the New York Associated Banks are | Foreign bills ............ Son Do aS aera 17 582,000'— 798,000 + 587,000 
in || compared below with the previous statement and with the corres- oe ececcccccccees 3,516,000, 4,027,000 3421-000 = siroools ‘se'ano | 
a overnment securities .. 17 154, waetaaa, “atu een 
| ponding statement of last year: oe 8,178,000, 8,154,000 5,577,000 + 24,000, + 2,601,000 | 
i N i 
BANK OF FRANCE. a gga cccccces oo 67,321,000 66,931,000 — 192,000 + 148,000 
= = = a : os : eee tees 1890,000 _7,741,000' 7,950,000 + 149,000 60.000 
| omparative Increase 
“ = om July 31, or Decrease. BANK OF SWEDEN. 
Dun ' 1913 Last - 
use | Ww Last Year. Aug. 15, Aug. 8 Aug. 16 Last 
: } ee oe eek. 1914, 1914. 1913. Week , 
ease gree ‘ £ £ t ‘ ao ASSETS. £ £ ‘ ~ Last Year. | 
| coin and bullion—Gold. . 165,654,00C 164,176,000 134,489,000) + 1,478 000 + MB cnsccessccsesccccces| GEES STEED) Kaas 4,0 24,000 | 
ss = Silver. 25,013,000 25,585,000 25,095,000 — ‘Sand 82.000 .—~ — ee ee 
| government sectirities .. 15,704,000 15,704,000 15,704, Swedioh OD secscececs 2,857,000 3373,000 3,624,000— 516,000 767,000 | 
| Discount and advances. . 128,119,000 91, 219,000 102 926,000} + 3€900000 + 25,193,000 anh —— ; ' seam 
— i LiaBILiTies securities 158,000 144,000 1,264 . 
le Di aan aes ,264,000 + 14,000 — 1,106,000 
| Noten eesneseocusesees 267,327,000 236,476,000 227,073,000) + 30851000 + 40,254,000 ED eco) a | ee Smee $5400 
on | Government deposits... 15.303,000 26,024,000 15,524,000} 721,000 221,000 Notes tn clnoutatio . ae 
7 ! Pri OBIEB .cccccce c C I oe . 2 - 290 
on | Private depo 37,305,U00 37,719,000 26,297,000; + 184,000 + 11,606,000 Deposits at notice 446,000 4146-000 | 2846000 + 1500000 
a | leas Fee ee 146, 4,146,000 2,846,000 + 1,300,000 
00 _ = - —_ —_ =n 
000 RA 
a ILWAY TRAFFIC RETUBNS. 
00 AMERICAN RAILWAYS MONTHLY STATEMENTS. OTH 
a ci ER MONTHLY STATEMENTS. 
7,000 Name Period. Endin 
‘ . eriod, EB « Gross. Inc. or Dec Net. Ine. or D Nam eri — ; 
i. en : — = or Dec. e. Period. Ending} Gross. Inc.orDec.) Net. ‘inc. or Dec 
allie : $ 3 - + 
, Lmnth (May 31) _ 410,000 |— 61 r : : 
4.009 Alsbama Gt. Southern*{ Hi mnths 31, 4,958:000 |+ 152'000 seen 67,000 Brazil Railway* ...... 1mnth June 3; £202,467 |— ahem $ t 
3.000 Lesion, Top, 8. Fe,{ ,bmnth June $9 8271-000 |+ 6e1'000 | 2°573,000.F _ 196.000 | © — 30) @1,502,533 — £59,151 
1,000 alata 12 — 4, 30, 111,129,000 — 5,786,000 32,205,000\— 2 478,000 Canadian Northern® ..{ ,}™mnth 30) 1,655,300 — 522,900 463,300 "79,2 
- vets ouatine ..{ aa oF ae Is cectone | wareeel— sa aa 12 mnths 30 22°700:700 — 278800 | 6,351,700 2014000 
aod 12 mnths 30 36,834,000 + 711,800 | 9,060,00¢ wena Canadian Pacific* lmnth 30 10,054,000 — 1,620,000 3, 336" .. 
Batimo Ohic lmnth 30 8.801.000 |— 214,000 | 1,522,000 — 5,000 12 mnths 30; 129,812,000 — 9,583,000 oe oa. 
timore and Ohio* ' 1,522,000: —- 778,000 585,000 42,426,000 z 8} 
12 mnths 30, 98-420,000 |— 3,148,000 | 25°806;000— 2,182,000 | Cand Trunk System* oo 36)“ 4953,500 — £121,500 £207,800 — ee 
i Chesapeake and Ohio® . { imnth ‘May 31, 2995/00 +” 50,000 | 788,000 — "214.000 ; 6 muths 30, £5,129,400 — £454,450 £1,0:6,750— arses 
i 11 mnths 31, 33,530,000 |-+ 1,506,000 | 10,070,000 + 462,000 Mexican Railway® ....{ )™nth 30) "666,100 — 242,600 ‘367,880 — 74,809 
——— | Ching N. Western { 1mnth June 30, 7,278,000 + | 82,000 | 1,582,000|— * 900 , 6 mnths 30 4,554,086 — 270,380 1,960,580 — 178,409 
\f the 12 mnths ae auarrene (2. caress |QhO.doeel— Lifeees | etal of Mextoe? .. i % 1/560/610 — 2,826,507 |” 7588S— 197,05 
Chie, Burl, & Quincy 4 Umnth May 31° 6,520,000 — 76,000 908° 900 "$80,000 —— 3) 34.069.131 —23 3011159  2,286.699 — 18,839°726 
al \l mnths 85,239,000 — 1,640,000 | 24 940, _ F i ; — — 
i 90% stk Soaier fag 3 01°653°080 + 2 Ss 5 258,00 + 1s 000 ® Net earnings before deducting taxee. 
s 0 91, — 2,399,000 | 27,606,000 158,000 N 
¥ 1 a 1 ’ 
007 oe | Cube Rallroad® 1} manth fay 31 4 462.001 + asst 5 abals— eT INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
— idson®?, mnth 31 1,897,000 — 11, "631,000 3000 
aa | weand Hudson") sinnths = a = oleae 9 35000 — 1 | RECEIPTS. 
6 | Deaversnd Rio Grande { (I mnth 311,751,000 |— 162.000 Seed. er000 7 — 
235,00 11 mnths 31 21,376,000 — 1,203,000 | 5,647,000— 476,000 Mile- Resstpte for 
eae Brie Railroad . { lmnth 31 4°863.000 |- 548,000 | 1,347,000 — 37 000 Name. Period Ending age Week. Total Receipts, 
850,00 Great N ey Bi ordi yd 11,228,000 — 3,447,000 oes + or — “79 
5 556000 Northern ......4 1] muths 31, 5,868,000 |— 1,140 890 | |, 980,080) 1,045, 000 Ixpian. = — | Fo—| _ 2o= 
5,575.0 Ilinois Centr: ‘Imnth June 30 581,000 — 6° 22,817, 00 — 3,866,000 | Assam Bengal 18 weeks:culy : a 
513.0 " _ a anth June 5.281.000 |— o . ngal ... |15 weeks). ul ll Re. 
rie a { Aa, 30 eo ast a0 01 oe annie — 364,000 Bengal & N. Westrn Reem 11 + . 3+ 2,913 
a { lmnth May 31 serene |. See. i0, . oor — Bengal Nagpur.... 17 weeks 25;+ 107 + l 
7 oa.ne : mnths St 8,754.00 + 525,600 a 2 Bead a’ es 
ed Kans City Southern. { 1) ae ai “ a — 15,000} °229,000— 68,000 | Kast nin... 20 a 4 mt it 
” ‘ : , 4A nt JUL, ; : j reeks) Aug. 15 
_ lakeBhore &Mich. So.*{ > mut June 30 4,343,000 [ 435,000 | 1;096;900— _ 187°000 Nedra &8. Mar. 17 weeks ae " 
7,562,000 12 mnths 3 53,345 5 oan” ows , . - Manor w sJuly 25 . 
949 % Lebigh Valley {} 1 math May 31 Sst6l00e rn AS | ee ee TACOS | South indian --,-(l6 weeks] 8 "3 r 
| ain 1 mnths SI) seiiee000 — S.is000 | Sovsov + 2.396000 | Punjab .| Smnths|Feb. "45,925! +209 685 8561+ 
2,288,000 laville & Nashville. { month 31 4,514,000 — "557,000 "590,000 — a o e — as, 
3,156 11 mnths 31 55,167, 70,080 | 11.9,9,000 — a 
9,132.00 Mina. Gt. Pau! (Soo) ..{|,}mnth June 30 emcee it soceee |-vsemesle  “aneee Canada Atlantic .. 26 weeks June 30 Tr cesl+ “esol ss 
a 42 mnths 3 29-0600 — 2,940,000 000 — 81,000 CanadianNorthern 6 weeks Aug. 14 ‘3 oo hg 258,154) + 
vt | Miss, Kansas, & Texast{ .|munth May 31 2,195,000 "O18 100 8,172,000 — 3,058,000 | Canadian Pacific ..| 6 weeks 14 t ss $519,50 — 117,400) $2,268,208) — 
| Mi | ll mnths 31 29,211,000 |— 786,000 523,000+ 64,000 | Grand Trunk 6 weeks > lle baa ig erry 
issouri Pacifi f lmnth 31 4,624,006 |— 482,000 a 1,256,000 | Grand Trunk Pac.| 6 weeks os al. ea “anaae 
y \ \iminthe $1. $8116.00 [— 2, $24°000 | 12.982-000— 8815000 Grand TrunkWest. 6 weeks) = 14. anit tau imal 
ew York Centra + leet’ Jane a Feenees lc asaaee | Baavanala. covaas Detroit, Grand H.| 6 weeks a S0,8)ti+ 2,260) 186,829) — 
S.Y..N.H | Stuuths. $B) ayisscom [= aeceeen | Eociewot a.Saceao | bodesta Mad 7 maths Apr. a Beairit. 1sase| eae seolt 
/N. Hay.,& Hart*4 1 mnt May 31. 5'504,000 | '286'000 | 1'073,380_— 1.948.088 Rhodesia Railways 7 moths|Apr . og - - 428, 380) — 
—_ Si 8:504,000 |— 286,000 | 1,073,000— 161.4 . = ,295'+ 5,267] 557,486 — 
aa N.Y., Ontario, & West +f Lmnth 31 7 761,000 — e080 Oe toe ne a Foames. ™ 
ete ana nths 3] 8,231,000 — 407.0 A — SRS | Sn -..-| Sama ag 0 50 
—_ oe { }mnth June 30 714000 — “avoo | Pisewoy °ds'o00 | Argentine N. i. 33 weekslAug. 16+ 25} gas 10,2001 1,18 
| orthern Pacit 2 mnths 3¢ 44,471,000 + 751,006 | 14,450,000 000 | Argentine N. E. ..| 7 weeks 14 2 tam 276s) Searle 
i o Pa mnth May 31 5.076000 (2. 69¢'000 $,650,000-— 694,000 Argentine Trans...| 7 weeks 15 ” $,870— 2.76 35,870)— 
) 34) Peunayivania Syston, > tsmunths 31) 62,887,000 |— 3,764,000 geet . Oe | ee eee | been 15|+ 10 55,008 — 35,000 Seo0l— 
) wo fof Pitre’ { Lmnth June 30 2,072,000 |— 1,280,000 Sta OO0 "hee 900 B.A. Central ....10mnths\Apr. |+ 2 Man ean | peeult 
Wo song ie SD rae cones | ee 146,000 | B. A. Gt.Southern, 7 weexs|Aug 164 147 19,695} — 4,029, 292,981) + 
; tof Pittsburg{ }mnth BS LUA BET aee | SATE. 0S8 | TOO — 2061000 | Be A Western ivan wt ‘nl geen wel | see 
0 iv Pieta..0.¢ : ' th 30 53.9.3,000 = 6 500'000 2, 304,000-+ 423,000 Central Argentine. 7 weeks 1E r R 27,000)— 18,000 254,000; — 
& § lmot 3% 3,813,000 "336,000 ey 127,000 | Central Uruguay... 7 weeks se 60,008} 50,900 67. a 
Phila & } Cuuntlis | SO 29,.28,060 |— 2,141,000 | ge T5888 | Ores Went. Matt ¢ ween = B5tj— L767] 68H} — 
a é 1 b May 4,055,000 |— "362'000 | 3°346, + 916,000 | O.Urug(West. Ext) 7 weeks i ° 2,540)— 1,51 17,754'— 
0 33 Phila. & R Coal & [rons / ae 31, 48°745,900 — 2,765-000 | 14,4e2°000_— 3,489,000 Cordoba Central . | 7 weeks 1s}. sro. 14,450 Qo 
0 3% ; te - Post ob Lo canoes |e eeweeag (eee Oe | Sone Rica........| SweeksJuly :8\+ 1 Poul. ‘Ral ry 
3 tects lee hs 31 30,718,000 7.7700 oy O00 + 5 61,000 oe oe 7 weeks! Aug 4 . : 8,28)\— 3,472 2.,623 - 
oil : 3 +,939, — “431000 23,000 — 3,085,000 | Egyptian Delta 3 weeks May 2 5 ——_- = ee 
0 58 PSL. & San P; 1; mathe St, 621061000 [c.sonoer | inter eeee, 9 ee | Ge Bics,..-...| TweeksiAuy ikY .. 7200. 310 00 
‘ Franciaco{ 1 — 31 1,313,000 = 311/000 a 2,251,000 Gt. West. of Brazil 33 weeks! iS sar 7,200)— 3, 10v 54,700)— 
9 5% Seaboard Air Line... { immth June s eerooo etaae sss1000— gur.000 | Manile .......... 29 weeks July tet. 31 iia — se) 74 — 
oa Southern* \ 2 mnths % 25,291,000 6,0 565,000— 24,0 | Mexican 2.22... uy i+ 3 B45 + | 570 142\— 
pai " Ub rt 5,167,000 + yee 6,947,000 + 140,000 | Midland Uruguay. | as lt + 28 19, iH) =~ 20,5080: $1.2 $y | — 
“al mithers Pose, } {2uthe ——-30_68,584,000 |F 1,008,000 | 16,sir'og0 — 1,S48yo0 | North-West ‘Urug:liz weeks|Aus 15] 1. ge Yoel _ae-sasl4 
o sa) — \ i2mnths 30 12,544,000 — "101,000 | 3,031,000 — 1,545,000 | North-West Urug.i2munths\June | *: sen ao's7s| gzse.6aa\— 
an ion Pacit 30 138,511,000 |— 3 ,051, 250,000 | Otwoman 7 wee “ah ** #1 oi “OM 4; 6236,602)— 
| unth May 31 - 3,924,000 | 37,696,00u— 6,513,000 | Paraguay © weemmAng. 15 887 47,945 
Wabest |p neh “May SL 6,718,000 |— 552,000 | 1,9.4,400— seizoee | Peruvian entral | 7 weeks ot 2 Zoee— 2,510\— 
+ t eas cone 3h 84y826000 | — 252,000 | 29,066, 040 o eravian Conp. ../11 mathe May 9 1,005.1 s 56! + 
"y 261 I Wen : onal June 2,338,000 — 260,u00 . 00, _— 2,926,004 Salvador .......... 7 weeks A » 2S ae 1a0>r) — 38,3 11,927,556) + 
my SI wtern Pav ifice t 12 uanth 3) 6,813,000 — 78500 95,000-— 270,00 | San Paulo ........ 31 Toe | 7 eel. Me eAtlo 
9 2% meth ~ Lad 735,000 445,000 755,008 | Taltal. weeks June ny ™96— 9 776 647 
| \ ss 30 511,000 — 1,000 117, wo imnta July 94.548\— 240 ae 
~ pi 306,099,000 - 73.000 1W— 190 United of Havana! 7 weeks Aus. 15+" 19,1 1,50 
y 18) cea = ne 637,00 — 708,00 | West of Havana..| 7 weeks| 15 rs aa and 130,28-)-— 
ot és before deducting taxes. Zatra aod Huelva $mutos May ee 14,554 - - 133 Tati - 
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| 364 THE ECONOMIST. (August 29. 
— LS S = 914, 
| SWI88 NATIONAL BANK. ni - 
Aug. 7,  July3l,, Aug. 7, aan - CURRENT RATES. 
1914, 1914. 19153. eek. ast Year. . 
Assers. é £ £ as : Bee a a to ge table shows the rates quoted fr : 
Coin and bullion—Gold.. 8,034,900 7,676,000 6740000+ 35 + 1,294, a urin e week :— om d 
= Silver 267,000 238,000 1.200,000+  29,000— 935,000 y & ek AY to Au 
Discounts and advances. 21,762,000 9,886,000 4,485,000 + 1,876,000 + 7,277,000 - ia 
LIABILITIES. Last i 
Notes ift circulation .... 17,213,000 16,371,000 10,892,000 + 842,000+ 6321000; Fridy Sat. Mon. Tues. Wed. Thy ma 
Deposits ....--20 0.002. 291.000 _3.127/000 1.964.000 + 164,000 + 1.527.000 _ The Pi ' 
= Bank rate............ Cecccccccces % % ei Sis Bie ad 
BANK OF NORWAY. Market rates of discount :— : 5) 5) gis? aS 
ays’ bankers’ ; 3 ; ° 
| Aug.7, July 31, Aug. 7, Last 3 mamthe? de .. nwa deidedd et 5 3h é 4 nT 
1914. 1914. 1913 Week. Last Year. 4 months’ do ieitcue e aie oes 54 5s 5h 6 : 4 ; 5 5 a3 d i 
ASSETS, 2 £ + 2 1 6 months’ do ............ wooo] 5 5B 5b6 BG kt OM ORS ‘ 
EL suitrmsnnaieinian 3,031,000 2,960,000 2,436,000 + 131,000+ 645,000 | Loans:—Daytoday 7) gg Pe SE hm Ot BS bas 
|| Balance abroad and - MN 5 irnsbsccbecndncneces< ihe 44 4 sh a? $4 34 be 
| RIE BENE. bncccsences 1,557,00C 1,678,000 1,778,000— 121,000— 221,000 Fortnight (at last Settlement). ‘| 6 5 aa "2 9 *is¢ie : 
|| Foreign Government se- Deposit allowances: Banks...... z ; 6 6 ¢ lary 
DS GER ccqetlecenss ost 436,000 493,000 503,000 + _3,000— _7,000| Discount houses at eail Mesveoi S 13 2 Ri Rie + 
|| Discounts andloans...... 6,468,000 4,868,000 4,041,000 + 1,600,000 + 2,427,000 tee eo 4} 4 a 4 4 5 
LAABILITIES. eee ; 3 Wi 4 . No 
|| Notes in circulation...... 8,369,000 6,752,000 5,943,000 +1,617,000 + 2,426,000 The follow: ‘ 3 Th, 
|| Deposits at notice........ 1,001,000 793,000 421,000 + 211,000 + 583.000 € tolowing 1s a comparison of quoted money a = 
| , : a ee ee eee eee ey — to July with previous weeks :— ts a 
| NATIONAL BANK OF BELGIUM. tienes tients tt 

itintieiiniitiatagialle tii aaa | w,- ene x 
| July 30, July 23, July 31, Last 1 s> Bank Bills. Trede Bills * 0 
| ASSETS. 1914. 1914. 1915. Week. Last a. 35 einai escheat aciitee ; —_ 0 
|| Coin (gold and silver) and z£ £ £ £ A . 
es MR acatasincscontd 12,708,000 13,228,000 11,721,900 — 520,000 + 987,000} _—=_| &™ (5 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Moni 
|| Other securities ........ 33,483,000 26,155,00C 29,803,000 + 7,328,000 + 3,620,000 | “s0 -|— 7 

LIABILITIES. 1914. le % | . % % % | © % % ho 
|| Notes in circulation 44,766,000 39,056,000 41,432,000 + 5,710,000 + 3,334,000 | June 5 “(aa at 2 240% Stem 8 3 33 
|| Current accounts........ 4,969,000 3.452,000 4,037,000 +1,517,000 + 872,000 12 2 28 3 34 34 3 
en . aaa aia caneereememnemmmammmaten i = 2 at 24 24 3 3 ; 
j oe 2 23 i e3 24 
IMPERIAL BANK OF GERMANY. | July 3c a/ 1p 4 2b oy ow om 
i i ‘ : ee 10..|/14 | 2 te 2% 38 23 nu 4 
| July 23, July 15, July 23, Last rr 2s 2 fh 3 23 3 4 3 23 q 
} 1914, 1914. 1915. Week. Last Year. 24../128 2 | 2% 2 at, 3 3 3 3 ; } 
ASSETS. £ £ £ £ £ SS ae os i ! 
{| Gold and silver ........ 84,570,000 83,441,000 72,687,000 +1,129,000 +11,883,000 | Aug. 7 ae oe os as { 
|| Discounts and advances. 40,055,000 43,366,000 51,965,000 —3,311,000 — 11,910,000 14. ./44 5t 54 | 53 54 | 53 5: 
LIABILITIES, 21. ./4 53 54 | 53 54 | Se § 
Notes in circulation .... 94,545,000 99,728,000 91,301,000 —5,183,000 + 3,244,000 
Current accounts........ 47,198,000 44,752,000 35,697,000 + 2,446,000 + 11,5€1,000 Oe ee ae ee ee ge _ 

Note circulation £22,804,400 below the tax free maximum, against £15,822,150 | _* These rates range from those current on the very best paper to those pail " 
|| below the tax free maximum last week, and £12,429,400 below the tax free | 0m bills for which the Bank rate is usually required, Rs 
|| minimum last year. - 
am 

NETHERLANDS BANK. FOREIGN RATES OF EXCHANGE OW LONDON, fl 
Aug. lo, Aug. 8, Aug. 16, Last ‘ aa satelite aaah etait: siecaal Oe 
1914, 19:4. 1913. Week. ast Year. | 

| ASSETS. £ £ £ £ £ | Latest ae | ne Latest —_ by 

Coin and builion—Gold.. 13,499,000 153,438,000 12,275,000 + 1,000 + 1,224,000 | Dates. change oi Dates. choose sane, 
— Silver. 51,000 53,000 692,000—  2,000— 641,000 | ———______| - , —| . —___.. 
|} Discounts and advances 27,192,000 27,684,000 13,479,000 — 492,000 +13,715,000 | Paris ......\Aug.21 Nom. | Cheques /Lisbom ...... Aug.20 Nom. |Atsigh 
LiasiLirizs. Brussels ..... — 20 Nem. »  |Medrid...... — 20 Nom § , 

Notes in circulation .... 37,117,000, 38,427,000 25,179,000 —1,310,000 +11,338.000 | Amsterdam ..— 20 Nom./ Short. Italy .........— 20 Nom. i 

Deposits --------+------ 2,636,000 2,470,000 __281,000 + _ 166,003 + 2.355,000 | Berlin......| — 21 Nom. »  |Blo Janeiso.. — 20 Nom. Saya 

eet ase ie es as Do ......| — 20 Nom. 6 Gage [Velgaraiee . — wt Bos 

, Christiania... — 20 Nom. ort, ‘Buemos Ayres — 20 Nom. fn 

| BANK OF RUSSIA Frankfort ...— 21 Nom. ” \Montevidee...— 20 Nom. Wdyn 
: — | Vienna ..../;— 21, Nom. , ae + rene neg eveel = = nom 
8t.Petersbrg. — 20 Nom. 3 months Bombay .... — Nom 
i = July 8/21 ‘ces = — New York ...— 20 Nom. 60days Hong Kong.. — 21 1/9 . 
i914 1014.”—«1913. | Week, st Year. | Switzerland.|— 20 Nom. Shore. [Bhanghai.... — 21 2/5 
ASsETs, £ £ £ £ £ 

NE Which nenasnck manage 160,204,000 160,114,000 143,317,000 + 90,000 + 16,887,000 

Balance abroad.......... 11,604,000 14,395,000 18,551,000 — 2,791,000-— 6,927,000 FOREIGN RATES. 


Silverandsubsidiary coin 6,859,000 7,382,000 7,665,000— 523,000— #06,000 

Securities andshort loans 55,893,000 39,357,000 47,796,000 + 1655600C + 8,097,000 

Other loans and advances 45,277,000 36,744,000 34,689,000 + 8,535,000 + 10,588,000 
|| Securities belonging to 

DL cipkteatoniecaweue 10,594,000 10,179,000 11,149,000 + 415,000— 555,000 
Miscellaneous .......... 14,111,000 15,646,00C 9,504,000 —1,535,000 + 4,607,000 
Balances due by branches 


andtreasuries ........ 12,168,000 2,271,030 + 9,897,000 + 12,168,000 





316,710,000 286,068,000 272,651,000 + 30642000 + 44,059,000 








LIABILITIES. 
Notes in circulation 














- 185,978,000 163,411,000 147,609,900 + 22557000 + 38,369,000 


Capital of the bank...... 5,500,000 5,500,000 5,500,000 oe $e 
Deposit and _ current 
a ee 62,806,000 59,649,00C 55,536,000 + 3,157,000 + 7,270,000 
|| Treasury account ...... 55,076,000 50.262,000 56,925,000 +4,814,000 — 1,847,000 
|| Miscellaneous .......... 7,350,000 7,246,000 5,068,000 + 104,000 + 2,282,000 
|| Balances due to branches 
| and treasuries ........ ; ; 2,015,000 °F — 2,015,000 











316,710,000 286,068,000 272,651,000 + 30642000 + 44,059,000 


AUSTRU-HUNGARIAN BANK. 


July 23, July i5, July 23, Last 
1914. 1914. 1913. Week. Last Year. 
' ASSETS, £ £ £ £ £ 
|} Coin and bullion—Gold.. 51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 
| —_ Silver. 12,140,000 12,065,000 10,793,000 + 174,000 + 1,347,000 
ween advances, &c. 539,765,000 40,143,000. 42,025,000 — 378,000 — 2,260,000 
UIABILITIES. 


eee 88,740,000 90,517,000 91,366,000 —1,777,000 — 2,620 000 
' 
BANK OF SPAIN. 
Aug. 8, Aug. 1, Aug. 9, Last 
19:4, 19:4 1913 Week. LastYear. 
ASSETs. £ £ £ £ &£ 
ene ee 21,811,000 21,804,000 18,498,000 + 7,000 + 3,363,000 
DED: ccntushécciseocand 27,937,000 23,183,000 29.657,000 + 1,251,000 —1,730,000 
Loans and discounts .... 35,262,000 32,241,000 31,777,000 + 3,921,000 + 3,485,000 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 “ oe 
Treasury bills, obliga- 
ee ears 6,000,000 6,000,000 6,000,000 as 
LIABILITIES. 
Circulation......... «+++ 79,737,000 77,558,000 75,950,000 + 2,179,000 + 3,807,000 
Deposits and current 
NN nc asicacccvisz 20,114,000 19,312,000 17,413,000 + 802,000 +2.701,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 





currency is reduced into English money at 4s per dollar. ——,' 
, ne 


The current discount quotations in the chief continents) 
cities are as follows:— 

















Open Opes 
--Bank Rate— Market. Bank Rate- Market = 
Changed. % % Changed % % 
Paris ccccocee Aug. 20,534.05 oo -- Zurich and 7 
Berlin ...... Aes. 3, "ue 6 co -: Swiss Bank — Fe 
Hamburg.... Aug. 3, '14..6 « .. places...... Aug. 3, 146.. 6 oo Ma 
Frankfort .. Aug.3, '14..6 .. .. @t Petersbrg.. July27,14 . 6 “ " 
Amsterdam... Aug. 20,14.. 5 .. -- Madrid ...... Aug. 4,'l4.. 23 + +y 
Brussels .... Aug.3, '14..7 .. -. | Lisbon...... Jan, 15,14. 5¢ 
Vienna ...... Aug. 3, '14.. 8 .. .. Stockholm ., July3l,'14.. & + Au; 
Rome........ May 9, '14..5 .. .. Christiania .. Aug.20,'14.. Sf es 
Tarin........ May 9,'14..5 .. .. Copemhagen., Aug.l2,'14..6 + 
Genoa ...... May 9, "34.65 «co « 
At other centres the latest recorded quotations are '— 
% 
% leutta, Bank min.....+++++++ ’ 
New York (call money) ........ Somber er er RE 
GOLD MOVEMENTS. 
. : Ce 
The foreign movements of gold to and from tke Bank sia) 
last week have been as follows :— , 
ARRIVALS. £ Wirnprawals, nt 
Sat., U.S.coin .... 209,000 Fri, Malta .. ~s 
BStS.ccccceess GOD 
Mon., Bars.........- 41,000 
U.S. coin .... 243,000 : 
Argentina .... 100,000 
Tues., Bars.......... 386,000 
U.S. coin .... 518,000 
Wed., U.S.coin .... 13,000 
Bars.......... 183,000 ! | 
Brazil........ 70,000 ' 
Thurs., U.3. coin .... 278,000 | 
Bars.......... 1,030,000 
Fri, Bars ........ 224,000 tii jane) 
U.8.coin...... 10,000 Net influx .--++*"" of 
3,367 00) 





3,367,000 
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914.) THE ECONOMIST. 


The latest exchanges are :— 


French ‘‘cheque’’ exchange .. Nom 


| German short exchange 


ee SILVER. 
Sa Montagu and Co. write as follows, on | 
Messr ~*" ating the silver market : “ Owing to the tem- 
August 20, '™" of business with the Eastern and other 


Ol 


ually figure frequently as buyers, trans- 


| 
| 


_— no are he confined to the covering of contracts 
ed " " ind to meeting the pressing necessities for | 
pte has therefore been impossible to con- 
sayy rations with much freedom, and the market 
Oe se petal and erratic. The undertone seems to/| 
~ . Z but during the last few days 
> a /the United States of America and the | 
ye ef aompetition have combined to reduce the price. 
a cael ‘i Pl forward delivery is fixed for the present. | 
The price rose from 263d to 27d on the 14th inst., and to 27}d 
‘evi. s-th inst. A reaction of yd on the 18th inst. carried 
-.. oid. and further falls yesterday and to-day to 26d. 

ae at of silver is notified from San Francisco to 
longkong. The quotation to-day for cash delivery is éd | 


w that fixed a week ago. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 


d d 
An + 15 27 


ISL Lov cce eee eeeeeeeeeesese eres ** 
| i 18 .ccccccccecececesesese 26 35 eeee es 
ivsiecaaci anid a a 
icbenoss meseianinn . 26 a ae 
| makina nice ae... wee 5 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 


The 


amounted to Rs.100,000, in telegraphic transfers. 


following statement gives the result of the sales from the 


beginning of the current financial year :— 


Rs. £ 
April 1, 1913, to April 1, 1914 ........... . 422,619 009 28,305,827 
| April 1, 1914, to August 19, 1914.......... 52,488,352 3,503,146 
| Allotments since last week :— 
| Nil 


The amount to be offered next week will be Rs.1.000,000. 


TREASURY BILLS. 





| Tenders tor £15,000,000, in six months’ Treasury Bills, were 
fo ion August 19th at the Bank of England. The total 
jamoust applied for was 42,115,000. Tenders for bills at 
{98 1s 8d received al 8 pe and above in full. Tt 
creceived about 45 per cent., and above In tuil. 1€ 


average rate 


of discount was {3 13s 1°42d. 
j 'a0le shows the amount of Treasury Bills outstanding :— 





[Date Issued | Amo i ae es 
Amount. Period. Allotment. Maturity. 














oa £ 
Feb 27 -«+. 1,500,000 
slay 25 .... 1,500,000 


6 months 


Sept. 4, 1914 
6 months 


Nov. 29, 1914 


6 ....) 1 000,000 6 months Dec. 20, 1914 
raly 9.4... 2,009,000 6 months Jan. 14, 1915 


Esd 
115 0 
21010 
206 
210 7 
15,000,000 a 3 
%.100,000 


29,100,000 


6 months Feb. 22, 1915 














EXCHANGES. 
SoutH AFRICA, 


London on 8.A. 8.A. on London. 
i° % dis, Sight ee eesesececece 

















Pee eeeesesecs 








ys Cee eeeeeece 




















” 8 30 days eereeesesece tt ” 
10 ” PC eeeeecesees 1g ” 60 ” eeeeeeeeeeee I] - 
120 : Pee eeeeeceee 23 ” 90 ” eeeeeeeeesee 5 hh 





3t ” 2] 


AUSTRALIA, 
on Australia. Australia on London. 
ie Selling.) Buying. Selling 
Ne. seeesee 1004 Cable........ 1003 














London 


Buying, 
693 


























980 0 Demand., Par, 993 On Demand... 100 
98: 60 4. teeeee es 983 30 djs eeeeee 99% 
i MO sccces 983 GOd/s ...... 994 

















GOLD POINTS. 
The following ar 








anges :— 
net, Prewon 5 





s sat —* D. mille for us we German. Dollars, American. 
Par 045 permilleforas 4.89—5 per mille for us 
D. mille agst us 20.335 4.867—Par 


5 p. mille agst us 











The following 


Piaced priv’tely 


* % dis. 


ieaiet acne oa the standards for gold points of the 


4.827—8 per mille agst us - “ ae Pec 
— 


| Century Insurance 


The Standard 


eee. 


New York ‘‘cable transfers’'.. Nominal. 


Bank 
| established an agency at Mafeteng, in Basutoland. 


nal. 


minal, 


a, 


NOTICES. 


of South frica, 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 


Oompany. 


Banks. 
Bank of New South Wales. 
British Linen Bank .. 
Industrial Bank of Japan 
Insurance. 
New Zealand Insurance... 
Mining. 
Alaska Mexican ........... 
Alaska Treadwell .. 
Alaska United 
Halkyn District 
Drainage ...... 
Railways. 


Caledonian 


Last ‘ Last 
Interim Year. Final - 
10 Waa 
18 18 
63 ) 
123 % 
3sp 8. 
20 cen ts p 
Slps + 
ee “* 20 cen ts ] 
6 oe 
{ Usual interim) dividen 1s 


Cathcart District cipenery 

Minneapolis, St Paul, and 
Sault Ste Marie 

Norfolk and Western 


North British .... 


Ross aml Monmouth....... 
Sheffield District. . badeue 
Southern Punjab Railway 

Tea and Rubber. 
Kapar Para Rubber 
Uiu Rantau Rubber ....... 

Other Companies. 
Aberdeen Suburban Tram 

WETS. occccececeese.ceces 
Aberdeen University Press 
Arthur Guiness, Son and Co. 
Ascot District Gas 


Barnet District Gas and 
Water “A” and “¢ 
ee sae 
Do “D” 


Blyth Gas Co beeuisees 
Bradford Dyers Association 
Brightside Foundry and 
Engineering ........... 
Bulloch, Lade and Co. ...... 
Cannock and Co........... 
Casebourne and Co incon 
Chromographiec Enamel ... 
Civil Service Supply 
Consolidat:-d Gas of 
more (Common)... 
Courtaulds sesecnes 
Croydon Gas ‘‘A” Stoc 
Do “B” and **C”’ 
el gt 
Do *‘E” Stock.... 
Derby Gas Light 
Cons. Stock ........ 
Edinburgh American Lane 
Mortgage ‘ « aeece 
Great Grimsby Gas, ‘A,’ 
“BL “O™ stacks ...< 
Hartlepool Gas and Water 
Horbury Junction Iron..... 
Ipswich Gas Light ‘* A” 
Do “B* 
ee WOEr cede Shiweneskedsac 
Jersey New Waterworks.... 
J.P. Restaurants ......... 
Law Land Co. ........... 
ON! eae 
Liverpool Gas A........... 
NIE ain od as 
Merchants’ Warehousing 
Milford Docks Co., ‘A’ 
BPO OG s bc x cccsccucs 
Moors’ and Robsons’ Br’wrs 
Newbiggin Steamship ..... 
New Monckton Collieries 
Pelton Steamship ... 


Balti 


and 


Railway Investment Co. 
 -whewane< pames 

R. and W. Hawthorn, Leslie 
and Co 


Redheugh Bridge Co. ...... 
Scarborough Gas 
Scottish Assets ........... 
Shrewsbury Gas Light...... 
Southend Gas ............. 
ep cdcbscenckwaceee 
&teel Company of Scotland. 
Sunderland and South 
Shields Water ......... 
Do Additional Stock ... 


Do do owe ot 
Tylers Industries (Parent 
CO.) ccccceccocccsccceces 
Tyneside Tramways and 
Tramroads 


Tyne-Tees Steam Shipping 
Vine Products ........... ; 
Watford Gas and Coke “A ’ 
GR 06s te cee siautaany 
W. T. Henley’: Telegraph 
Works Co. —— 
Yorkshire 
Chemical 


Dyeware 


Pee eee eee wee 


marked % or stated in Cash 


stocks to be paid o1 
2 
ed 7 7 
; Quarte1 6 6 
Inter|im dividend de 
on all pre fere ace stoc &8 
lj lz 
3 wil 
10 10 
15 % 
15 % 
; 14 19 
5 ee 
e< 9 
ee 8 
; 6; 
Th ee ee 
5 5 
‘s 
** 2 
10 
3 per shiare 
10 
. 5 
. 12 
10 
5 ee 
10 
10% ee ; 
134 2 a 
ll ee ‘ 
104 ws e ‘ 
7 ee ° ° 
6 ‘6 ; 
6 6 os 
Ba 10 10 
ee 7 7 
oe 93% (l2s6d 9 
5 “ oa 
, 10 
8% [Quarter 
1/15/9 %| £2 % ee ee 
° 10 15 
eo 7 
5 
: Shy 
53% 
e 53 
34 
9 9 ee 
63, (7% Majximun 
44 ‘5% Ma’ximum 
ee 3 
- 74 % 
10 a. 
ee 7a 
56 
| 
10 10 


LATEST EXCHANGES. 


Limited, 


Whole 
Year. 
Previous 

Year. 
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we agas 


‘lareda'tthe f 
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THE ECON OMIST. 


SUMMARY OF COMPANY PROFIT _AND LOSS 











Railways. 
Cal ander and Oban 
CIE ccccenncaban 


Cleator & Workington 
ee ee 
Furness : 
Glasgow and 
Western ..... 
Glasgow S bway Riwy. 
Midland Great Western 
Railway of Ire 
SD -Migesiiesawséac 


North British....... ess 
| 
1] 
| Mining Companies 
Ama'gamated Zinc (De 
NED oncxrace 
Ashanti Go dfields Cor- 
poration ‘ 
Broken H 1) Proprietary 
Co., Limited . > 
Johannesb irg Consoli- 
dated Investment 
Knight's Deep, Limited 


| Kyshtim Corporation .. 


Premier (Transvaal) 
Diamond si 
Simmer and Jack Pro- 
prietary Mines .... 
Sub-Nigel, Limited 









| RubberCom panies 
| Angio- Dutch  Planta- 
Sn wes ccnbestaves 
Anglo-M alay R ibber 
| British Borneo Para 
Rubber... eee 
Glendon Rubber Co 
Limited .. - 
Kampong Kuantan 
Kubber ‘ 
Kepong (Malay 


i 
| 
i} 
\ 
| 


Rubi er 


Klanang Produce Co 
Lim .ted 
ant: stions,L im 


Consolidated 
Rubber , 
Other Companies. 
Aberdeen Storage 
A. W Gamege ; 
| Amelia Nitrate Co.,Lim. 


Sumatra 


Labor- 


1} Aux Classes 
| ieuses 


|| Barry,Ostlere&Sheph’rd 
|| Baxter's Leather Co 
|| Bell's United Asbestos 
|| Bournemouth andPoole 
Electricity . 
|| Bussey (Geo. G.) and Co 
| Canada Steamship 
Line 


; Lit es Service Co.. 


s 


ii 
Craigellach 
1 Distiller cesceece 
| De Trey and Co, Uim. 
} 

| Eastern Smelting ...... 
| English 


Cord Dyers 


i 
i 
it 
i 
i 


Velvet and /| 





Declaration of interim dividend postponed. 

Usual interim dividends on all preference stocks will 
be paid Sep ember 5, 1914. Decision deferred 
regarding ordinary. 


Ordinary dividend declaration postponed. 

No interim dividend on ordinary. 

Interim dividend on the ordinary stock for first half 
of year 1914, postponed. 

Interim dividend on preferred shares, cancel'ed. 

Payment of interim diviiend on ordinary stock 
postponed, but corresponding dividends on rent- 
charge and preference stocks to be paid as 
usual. 

Interim dividend on all of preference stocks, payable 
at full rate on September 5, 1914. Decision de- 
ferred regarding preferred ordinary. 

Dividend suspended pending reconsideration on 

August 26, 1914. 


Dividend that was due on August 14,1914, postponed. 
Dividend ls per share, declared on July 24, 1914, post- 
poned. 


Dividend 5 %, declared June 20, 1914, postponed. 
Payment of coupons postponed, but may be paid by 
end of month. 
Dividend 3s p 
pone ~d. 
Dividend en deferred shares declared in June, 1914, 
postponed 

Payment of coupons postponed, but may be paid by 
end of month. 

Payment of coupons postponed, but may be paid by 
end of month. 


r share, declared on July 15, 1914, post- 


Dividend to be paid when directors eonsider it ex- 
pedient. 

In erim dividend of 6 %, postponed. 

Meeting heid August léth adjourned for two months 
and dividend postponed. 


August interim dividend of 5%, postponed. 


Pay rent of interim dividend postponed. 
Resolution declaring an interim dividend, 
August 15, cancelled. 
Interim dividend of 15 %, deferred. 
Interim dividend 15 
ceiled, 
Dividend 5 % postponed. 
Date of payment to be fixed later. 
Payment of interim preference dividend postponed. 
Preference dividend for half-year endiag August 12, 
1914, postponed. 
Ordinary final dividend of 5 cancelled. 
on‘*'A”™ and “B” preference shares cannot be 


made until further no ice 
Preference dividend postponed. 
Interim dividend postponed till further notice 
| Interim dividend on ordinary +: hares postponed. 
|Payment of i terim dividend on ordinary shares 
postponed. 
Preference dividend postponed. 


7 3 


oanetanty dividends on 7 
suspended 
| Direc tors decided to defer payment of further cash 
dividends. 


ie -Glenlivet | 


Directors decided to defer declaring a dividend. 
Interim d vidend recently deciared, postponed. 

Preferred ordinary interim dividend postponed. 
Payment of inter:m divide 
| ordinary shares deferred until further notice. 


payable 


% declared on July 14th, can | 


| 
| CRUSHING RETURNS. 
| 


» cumulative preference | 


ds on the ; reference and | 





Hain Steamship Co. 


H. Williamson 
J. P. Restaurants 
Linoleum Manufactur- 
© img ... 
Leuise and Co. ........ 
Marbella Iron Ore : 
NclIntyre, Hogg, Marsh, 
a 
Midland Railway Car- 
riage and Wagon. 
Moss Empires 
Niger Co ‘ 
North's Navigation Col- 
lieries ... 


Oroville Dredging 


SOE Sac vecuteastes 
Parsons’ 
Patent .... 


Peruvian Govt. 
| (Salt) Loan 1909 .. 
Potteries Elec. Traction 
Pegoh, Limited 5 

Read Brothers, Limited 


ROMAN'S ....ccccccce 
| Rosario Nitrate Co., 
| Rs ns cccéeens 


| West Cheshire Water.. 
Wigsn —oal and Iron. 
Workington Iron ...... 

| Yorkshire Indigo, &e... 
Young, Trotter and 
Son 


| Preference divide nd due Avg 


54% | 


[August 29. 1914 
Accounts, 


Net | Te are ee eee 
Profit Appropriati on 
Balance After Amount —— cio: om Correspondi 
| Period from Pay- = Avail- | Dividend. Period Lass ng 
Company. | Ending. | Last | ment of! able for | Carried tc —. = 
Account. Deben- | Distri- | Ordinary. Prefce. Reserve, Balance pe 
tase | butics. -——_____|__ Deprecia- Forward Net pip 
Interest Rate. Amount |Amount, “02, &c. Profit, eng 
| Breweries. £ | £2 | @ | 2 | E 
| Arthur Guinness, Son and Co.| June 30 38,655 1,210,578/1,249,233 14 700,000 120,000 235090 } sia 
Bulloch, Lade ..............| July 31 5,228 26,390} 31618 5 11,250! 11.250 1.000, a's 7e 11056,953| 16 
Gas. S118 24,97) gt 
—y Seed 3 / *A"10) 56,100 
Liverpool Gas ........+++++-| June 30 31,309 81,515 112,622 | “B" 7! 50'267 } ia ™ 6.255 93eecl{ 1 
y — ‘ ae “ * rc 51 “14 9 
Wolverhampton Gas ...... «| June 30 26,076 9,537) 35,613 w Sh } 7,229 1,398 933 26,053 1367 
Iron, Coal, and Steel. Vt & 
Guest, Keen, and Nettlefold..| June 30 239,016 332,175; 571,191 15 | 144,750) 86.000 70,000 270,44) 332 
R. and W. Hawthorn Leslie... June 30 20,850 80,627) 101,477 74 | 32,983 ae 37708 orth 383,391) 15 
Workington Iron and Steel .., June30 21,958, 206,479] 228,437 6 | 65827, 60,000 Bg0000 on Mls 
Shipping. ’ , 22,611 219525) ¢ | 
Tyne-Tees Steam Shipping --| June 30 7,968 25,202! 33,170 10 13,640) 4.723 14R07 ; 
Tramways. ee 9fGd 45,607) 28,502 Ip \ 
Manaos Tramways and Ligh: April 30 3,435 14 an ee ——— 14.000 2 arr | 
Other Companies. ; an a ‘ | 
Midland Railway Carriage | 
and Wegon ...........- June3O —«45,324, 11,090] 16,914 =... «| Ow, | ang 5.000 85% my Ot 
* Half- year. —— 2, oe — =. oe 
—__— — $$$ ___—— i A 
POSTPONED DIVIDEND PAYMENTS. | a 
The following table shows the various companies that have Name of Company. Description « Ci a is to be Postponed 
issued announcements postponing or cancelling their dividend |———-———-———— | ——__—_—_ rics oc 
payments -— George G. Bussey...... | Preference dividend postponed Ye 
one suitvinsiisitbaintsatipaneina a a ssiiieanaanaaiieapatiatiainiaiasintei George POMNG iccnccic | Annual meeting and de: laration of final dj jen 
Name of Company Description of Dividends to be Postponed Glencoe (Natal) Col- | _—— 
or Cancelled. lieries 


ee | Dividend 24 %, postpone d. 


| Dividend representing £37,500 wi 
| company for time being 
| Preference dividend due August ls st postponed 
| Payment of 8% dividend postponed. 
—— of dividend of 2s 6d per share declan 
August i5th postponed 


| be retained by the 


lst suspended 
| Interim dividend of 34 % po an oa 
|Payment of interim dividend on ordinary shaw 
| postponed. 
| No final dividend on preference shares, 
[nterim dividend postponed. 
| Ordinary and preference dividen 
Interim dividend recently declared to be po 
but a dividend of 6d per share on the ord 
and the preference dividend will be paid um 
week. 
Dividend ef 6d, payable August 20, deferred, owing! 
difficulties of transfer of funds from Colon 
and U 8.A. 
Interim dividend postroned. 
| Further dividend cf 94 n ordinary and balance 
4s 9d per share on deferred to be paid whe 
| directors think advisable. 
Ordinary interim dividend 7 
1914, to be reduced to 24 ; 
Notice of payment of coupon will 
later. 

Preference interim dividend postponed. 
Dividend recently declared, postponed 
| Interim divicends recently declared on the 
and ordinary shares, postponed 
Dividend of :0 % to be reduced t ; ott 
lInterim dividend which was to be distribute: © 

August 24th, cancelled — 
Ordinary and preference divider is declared, dat 
to be distributed at once. tte 
Directors consider inadvisable to deciare ™ 
interim preference dividend 
Interim dividend of 5 % postponed. 
Directors consider inadvisabi 
dividend 


is postponed 





, aue depte moe. 


Ordinary and preference dividends s 
payment is at the discret aed 
Preference and ordinary divide! is postpos ye 
Payment of dividend on 9 preterence ™ 


postponed. 


ean nEEnenenmmmannl 





(For last calendar month, except where otherwise — 


Dividends | 


| 
MINE, 
Mill. 
| 
} | 
| Abbontiakoon .......... 11,366 
pe SPPCPET TCT eu% ‘ 
Alaska Mexican ......../ 19,800! 
Alaska Treadwell ...... 81,000! 
| Ala ka United........../ 38,000) 
| El Amparo Mine....... 299 
| Hutti (Nizam’s) ........ - 
Pre tea Block A........ 24,010 
| Waihi (period to Aug. 1) 14,576 
Waihi Grand Junetion 
(period to Aug. 8) ..| 10,200, .. | ** 








Gold Recovered. . 
el pa 
. 








eee 
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Aotices and Reports. | Che Commercial Times. 





WAOS TRAMWAYS AND LIGHT.—The report for the year ended 
BAnaee SS . chat 








the receipts from the tramways depart- | Mark Lane, Friday Evening | 

f g- o28. as against {106,148 for the previous year, Taking into consideration the present restrict ; to business, }| 

eee ; department £44,395, as against £44,148. | a survey of the market this week that seneral conditions 

j) and from ; ~ oe consider the above results to be unsati factory | are gradually assuming a normal basis. Holders, however, are | 

gers ression prevailing in Brazil generally, and par- , still very reserved in their offers, owing \tinued shortage || 

i mazon. Capital expenditure during the year} of available supplies, but were more inclined 1 into a 
| UCU yn fe oe2. A large proportion of this sum represents | line with buyers’ views, and prices, though somewhat irregular in 
ogee pee ‘ng the additional track work called for by the | some instances, displayed a distinctly easier tend . both with 

a : ed in the last report. The State is heavily | regard to bread and feeding stuffs. wh . a ‘ | 
ae ; ent for the street lighting. The Federal and the} New English wheat continues to come ' ant 

ke | Covernments’ current accounts are also seriously in| quantities, and it is officially estimated that the c1 shows a 
A ets other collections have been well maintained. Under | considerable increase compared with last year, while the quality 

re re ces the directors cannot see their way to recom- | leaves nothing to be desired. } go sect a aaa 1} 

; wwment of a dividend. To the balance of £14,426! still mainly confined to vessels arri f coast a sone 
- maining after payment of debenture interest and sinking fund | but the former have now been mostly disposed of. Prices te- 

la be added £3,435 brought forward, making a total of | main at a very steady level, being influenced by higher Ameri- 

ty eer which the directors recommend should be dealt with as; can and Canadian advices. Choice white Karachi, sailed |} 

iowe Transfer to contingencies reserve, making a toral to the | August 6th, changed hands at 39s 6d, and No. 2 hard winter, ] 

adit of this account of £23,725, £8,000; transfer to renewals | arrived, at 35s. Of native wheat, whites (new), d red up. || 

serve. making a total to the credit of this account of £27,000, | range to 4os 6d, and best reds quoted at 308 64 per ar, 904 Ibe. |} 

-—_ balance to be carried forward, / 3,861. Imported descriptions: No. 1 Northern Manitoba "quoted 


} 

| : ; 

| 438 gd; No. 2 ditto, 43s 3d, ex quay; Australian, 44s, landed ; | 
| and choice white Karachi, 43s, quay terms. Flour moved off | 
| steadily, but rates were easier inclined. Ata meeting of the London | 
| millers, the price of town households was reduced to 34s, 








ANALYSIS OF BALANCE-SHEETS. 


BULLOCH, LADE AND CO. 
July 31, 1914. 
LIABILITIES. ASSETS. 


whites being 3s per sack extra. Of foreign, American firs 
spring patents, 35s 6d upwards, and Australian patents, 37s 
upwards, both landed terms. Grinding barley ruled easier. 


| Amount. Ine. or om Amount. Ino. orDec. | Black Sea quoted 27s, and No. 2 Western Canadian, 28s, quay 
| £ | term Maize lowe 1. 7" ; rangee fron > * : 

l cum. pref. shares 225,000 .. ee Distilleries, plant, terms. Maize ] en La | lata, lande 1, ranges trom 28s 6d to 
| Ord share . 225,000 .. a Ml sins. eweien 259,500 .. — 1,000} 29s, as to condition, and Galatz-Foxanian, 29s 6d, ex quay. 
| 49,500 .. — 500 Stock-in-trade .... 447,109 .. 2,805 | Oats also easier. La Plata quoted 28s 6d to 29s 6d, according 





nk'rs 58,500 .. + 38,500 | Debtors.......... 55,419 .. — 3,606 | 


oans from b ( ualitv. an “anadiar 2s. bot! ded rm<c mals 
ve ».. 44.453 .. — 8.014 |Cash and bills.... 6,850... + 1,241 | * quality, and Canadian, 33s, both landed terms. English 


' 
—_ .. «Oil. — 36,092 wheat: Whites range to gos, and reds to 39s per qr, 504 Ibs. 
I Creditors ..c0.... 2,682... + 459 | Grinding barley easier. South Russian, landed, 25s 3d, and 
| Reserve nos es * os | Canadian, in similar position, 26s. Oats quiet. La Plata, 
Profit and loss... 5,78 Tr ne | Cita a landed, 28s 6d to 29s, as to quality. Maize firm. La Plata, ex 
vatans 768,878 .. — 5,570 Total ........ 768,878 .. — 5,570) quav, 28s 6d; Galatz-Foxanian, 30s; and Odessa, 31s, all 


le naed. 
ARTHUR GUINNESS, SON, AND CO. unded 


June B, 1914. rn 1 
LIABILITIES ASSETS lhe following is extracted from the report of Messrs H. N. 





seneuas. Inc. anes —_ ae Bathgate and Co., dictated on Wednesday, August igth :—The 
r biliti » » shal > able bt; sufiici re 
2.000.000 .. 1a Porch. money, : probabilities on that we shall be able to obtain suthcient over- || 
5,000,000 .. a4 &c. ...2.... 5,666,554 .. — 15,333 | sea supplies throughout the season. We find that last week 
757,236 .. + 16,683) Casks ........ 295,322 .. + 35,347) Bulgaria had not actually prohibited the export of grain, but 
65,536 .. — 481) Book debts .. | 334,833 .. + 39,990! we gather that this prohibit » im fonce actualiy in oll | 
1,660,000 .. + 200,000} Stocks........ 2.068.646 .. + 175,631 | vpatne , « is Pp onibdl i Dn is now in Orce at tually in ali 
loss. 594,233 .. + 30.578| Investments.. 1,495,927 .. — 100 | of the Balkan countries, inclusive of Roumania. On the other 
Re 165,723 .. + 11,285) hand, Russia has withdrawn the embargo so far as shipments 
—_—— _ a =e Ss > CO > are concerne T : »rhalance ¢hs os} 
. 10,027,005 .. + 246,980 Total .... 10,027,005 .. + 246,980 to this country are Cc ncerned. To counter-balance that relief, 
| we have the tact that Spain has removed the duties on wheat 
WORKINGTON IRON AND STEEL COMPANY. and flour, and is reducing those on several other articles. If 
June 30, 1914. | the war continue, there will probably be other changes of this 
LIABILITIES ASSETS. | nature, and meanwhile it is very difficult for the merchant |} 
Amount, Ine “— Amount. Inc.or Dec. | to know precisely what laws are in force in each respective 
res .... 1,097,117 .. es Leasehold and Counsry. ; : ‘ ‘ 
Pre!, shares 1.000.000 .. , freehold pro- While prices generally for all grain and grain products have |} 
gy neeerve en a 30 = : perties, &c. .. a in @ = - been distinctly easier this week, importers are finding that the 
F rs . 217,9/8 .. — 59,91C Investments.... 121, ae Sn ; oa a Daedalian s e } nresent con. 
f Profit and los 71,010 .. + 6927 |Stocks.......... 429247 || — 13563 | WmCreased expenses of working the business under present con 
| Debtors ..... 4.215 .. — 8. 02| ditions are very much heavier than they imagined. In the 
aeerses SUMED oe , 7 i 
Cash at bank.... 20,704 .. — 9, £98 | first place, there is the cost of war insurance, and though pre- || 
Cas 1 3 : ‘ . stone’ 
‘ash inband....  1,655.. + | 352) miums have now been reduced, it must be remembered that || 
Formation exps. nil -. — 7,580 | | 





— ——_— | before the Government scheme came into force many importers || 
Otal...... 2,516,105 .. — 36,837 NG - sickens 2,516,105 .. — 53,657; had paid premiums as high as 20 guineas per cent. on som 
| 


4 


guin 
| of their cargoe Now, in addition to these charge Ameri 
R. AND W. HAWTHORN. LESLIE OI their cargoes. NOW, Il addition t I 4 harges, Americal 
ne 1914 SLIE AND CO. exporters are cancelling contracts made before the war, and 
© iinet ciniadibias — on | for any new business they require that the money should first | 
\BILITIES ASSETS. : } 


| - 
j > ant ¢ meric fore hinr ant Dar fron the jues- 
t Inc. or Dec. Amount. Ine. or Dee. | be sent to America bef a ee apatt Sto : S el | 
an. _* z z£ #z | tion of interest, this procedure imvolves considerable extra 
Bs; a Wot 2 . — buildings, onnsen cannes expense for banking and other charges. In any case, the |} 
2 = : vaste pliant, &c... . . es > J | cea aia . . elt | arias — ode messag 
eel 140,200 .. — 2,850 Stocks, stores, money has to be remitted by cable, and as all code messages 


: | . a* hi 
co eet is. — a eres: 226.448 .. 163,565 | are now suppressed by the Government, a cable which might 

h ° 4.02 nomen tt eee aa ee 48,899 | cost mcs in ordinary times, bv the use of ac de . May now 
- JUS nvestments .. 651 .. 525 ; : +} ; : < ‘ : ’ 6 ai ae onto ti 
i 4/5412... + 692 Cash and bills.. 186,211 .. + 66,294 | *” an outlay of seven € gh poanes, -sram tk eons de | 
a of using plain language. In addition to all these handicaps, 


++ | 


-— 11,965 steamship companies have cancelled their previous contracts for || 

= freight, and have advanced the charges in some instances as || 
S Boecia +» + 29,800 much as 25 per cent. ss acineei 
Profit a "+ ses It will therefore be seen that wholesale firms are " ” wenger 

~ sbaaeal face) ______| with very heavy costs, irrespective of the advanced price OF || 

pr ..— 3,779 Total oicee. 1,139,723 .. — 3,779 | waent, and this is a point that er —) - sgl is 1] 

UEST | when trying to gauge values. t need hardly be remal BeG il 

re wae that all the Corn Trade Associations in the ning ene | 

TIES. ASSETS working vigorously to meet the dificulties as a cee ben | 

Inc. or Dec, Amount Inc. or Dec. } promptiy as possible, but there is no ad io at Re pa ; ‘to the 1} 

Pref, shares 1 94 2 | months at least all prices will be materially ahected WU) e |! 

bed. charac ’ . ; Land, buildings, | hez vy expenses now being incurred. 


4 i ‘ ; 3 es _ colheries, &c., 2,821,200 .. ee | 
Reser . * + 160,000 |BteCE e+: oy 714,201 ++ +140,655 | COMPARATIVE AVERAGES OF GRAIN. 1 
Insce { + + 1000 ebtors ........ 77 168 .. —127,704 
: 20,000 Investments .. 2,677,045 .. + 68.908| The following is a statement showing the Quantities sold and | 
and ay" one Cash and bills.. 355,801 .. + 3,282 | the Average Price of British Corn (Imperial Measure) in the six } 
A _ ea 5 - : j 

aa u weeks ended August 15, 1914, and for the corresponding week | 


+ 85,141 Total ...... 6,945,421 .. + 85,141 | in each of the years from 19:3 to 1910:— 


r 
+ 


! 


6.945 4 











pear na SASS eae EN SRS TES 


pada “ac Daciennemene nae top Ce WRENS = 


. pnsiebptibatinntensindintmanampetaltiagttts 


a Oh = 


sents 





Eig Mes 
ew 
bt ee 


sewer i eat iene 
SR evan eaten ot omaaaae 


ne. 


ee 


iltn 28 RI eA ir nite = 7 9 hint 


,eare 









sas Deh ne 





eke 


eames 
ou 


ie 


Te 


: 1: 
Be 
iy i 
| 
r ‘ 

ey 

FS 
rE 


ete ee oe 
emeyree 


earpcanes uony ara 


COR OS AL NT LOPE AY OH ee 
certian abcnste vile ee 


rere 









Lace A ENE LC EOE NA ELLA LNA LOLOL NLL A EERE IS LELE ELL ELLE LAID DAE LOLI 
SEK, ¥ 


















QUANTITIES SOLD. Averaee PRICES. 





| Wheat, Bariey. Oats. Barley. | Oats. 
a . on _— oe = — j 
+ ( bsh rs bsh rs bsb s 4d ed; s 4 
hoe 3449 3 $03 1 3797 1 6O 3 29 4 2% 1 
8..} 7,036 0 534 7 5,096 7 3 25 2 139 1 | 
1..| 12,966 4 576 2 3,722 2 | H 2 2 9 19 8 
July 25..) 13,064 2 268 4 2,822 5 34 0 24 7 19 9 
18..| 12394 7 386 5 3,952 2 4 1 24 2 19 10 
1L..| 15,090 6 310 2 3991 1 | #4 2 249] 26 
- | 11,7 01 0 34 3 24 7 18 7 
as | Tees 7 | yt 0 to7 6 | 2) 33 21 8 
191] ......| 73898 4 8,032 0 | 16,294 0 31 6 27 8 17 10 
1910 ......| 50,781 7 gi4 7 | 49645 6 | 3221 20 11 17 


| 
| 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1g1I-12, 
and 1910-11 :— 


1913-1914.| 1912-1913.) 1911-1912.| 1910-1911. 


I y 9 toc 206,571,100, 97,238,100, 97,646 020 
aimee ghee a ee _ . 30718690, 10775,200 “9'78%,100 9,865,209 

102,612,590 117,146,900 107,026,200 107,£11,100 
Add wook ending Aug.15—Whent....| 2iz> so] "a1700) 258600 17600 


05.20 °.700 119,876,200 109,8 '2,990'199,576,300 
- 378,500 ’ 565,300 611,000 259.700 
214,690 204,700 136,700 98 390 


Total imports 50 weeks ...... 
Less exports—Wheat............- eee 
FIOUL. ..cccceceseseeces 


Net imports .......e.. «++.» /104,€07,620 119,106,200 109,065,200 109,218,300 


; ris ti ted les of : nm 
sea tne-prowns wheat orn. - re. | 30,098,700, 25,777,200) 33,255,190) 32,196,100 


Fifty weeks’ home supplies .......... 134,706,300 144,885,490 142,320,390 141,414,400 


Average price of Hnglish wheat per 8 4 764 24 1 22 
antes. ieeapee ate 40 3 3443 | 3 2 | 3h 8 
SE POL CWE... cccccccccccvcccccces 9 3 7 108 | 8 93 | 7 33 

pusheis.| bushels. | bushels. | bushels. 


45,396,000) 19,340,00C 48,247,000 
24,319,300) 10,360,70C 25 846,600 


“Visible supply” in U.S. centres, bush 
do = incwts.. 








THE IRON AND COAL TRADES. 





The pig-iron industry has been very quiet this week, and 
little business has been transacted. The customary race week 
holidays have been taken during this week in the North of 
England, which has tended to increase the quietness in the 
trade. Confidence seems to be returning, but there is still con- 
siderable hesitation as to future business, but for prompt de- 
livery a steady trade is being done. Prices have been fairly 
firm. Stocks of the metal have increased, which is due to the 
f that shipments have been curtailed. 
prices are follows : Scotch, 
tons; Middlesbro’ (No. 3), g0,8g2 tons; Standard, nil; 
Hematite, nil. 8d one 


act 
Tac & 


Friday’s Glasgow 
—Connal’s Stores.—Glasgow : 


as 
1,000 


Nh ata ite sletes i " 
Cleveland buyers, §2s 4d cash, 52s 


month, sellers 13d more. Market idle. 





The coal industry continues to be affected by the war, especi- 
ally the export trade, which is engaging the attention of mer- 
chants and shipowners. The situation is rather complicated, 
for besides Government restrictions, and the bond required on 
cargoes of exported coal, merchants have been awkwardly 
placed by the declaration of a moratorium in many countries 
to which large quantities of coal are exported. The Customs 
authorities demanded a bond by which shippers had to bind 
themselves to pay three times the free-on-board value of the 
coal exported, to remain in force until the production of a 
certificate of the true delivery of the cargo at the port for 
which the vessel had been cleared. The Northamberland col- 
lieries have been hard hit by the restriction, as they depend to 
a great extent upon their foreign export trade, and after 
strenuous efforts were made to get the bond modified, the 
Government decided to withdraw the restriction. This should 
bring relief to the position and stimulate the shipping trade 
throughout the country. The latest quotations are as follows :— 
Best steam (Newcastle), 14s 3d; steam smalls, 10s; best steams 
(Cardiff), nominal ; steam smalls (Cardiff), 7s 6d to 8s 6d; best 
house (Forest of Dean), 16s 6d. 


Our Middlesbro’ correspondent’s report, dated August 20, 
1914, 1s as follows :—Pig-iron continues firm for prompt de- 
livery, and the outlook favours a continuance of better prices. 
No. 3 Cleveland G.M.B. is 53s, and East Coast hematite mixed 
numbers are quoted 7os. The cost of the latter has been very 
much increased, owing to the intermittent supplies of im- 
| > rted ore and the increased prices which buyers are called 

upon to pay owing to the war risks. 


Manufactured iron and steel: Prices continue firm, and there : 
is a heavy inquiry reported by works. Steel ship-plates, £7; | for export from South Yorkshire, Derbyshire, 
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steel ship angles, £6 165; iron 
anal Pe 
angles, £7 108; iron bars, /8- 


| rails, £6 12s 6d net. r : ” 
Iron ore: The supply is very 4: 

| intermittent as long as the trouble } ; pre el. 

; account of the additional risk ine 
Bilbao rubio iron ore (co per cent. ; 

L/K Swedish iron ore (60 per cent. j 6 ee 
tite, 258; ““C” grade, Cleveland. 2; ; . ry = 
basic, 21s, c.i.f. North-East Coast por: I Brat 


, 
} 


OPTIMISM IN YORKSHIRE. 


TRADE. 
Our Sheffield correspondent, writ rsdax 
There is a great spirit of optimism int bile ee 
. . @ & 
ment of the feeling to which I referr sneaks 
Firms who were trading practi 


it) \ 1 


4 
~ 


tically wl 
have 
remain closed down. 

matters will improve before long 

works here the position is entirely ent — 
they have found their markets, b th at wee aad 
gradually being invaded by Continental compet; , 
larly by Thus Sheffield’s percentage of em, 
to the colonies and South America have 
decline or have not advanced at anytl 


—that is, exporting to Europe beer 
and several For ' 5 aoe 


Te eat 18 Doped the 


Germany. 


ung ilke the Tatio of 
those of its Teuton rivals. The war has suddenly chanved - 
that, and a vigorous trade campaign is being rapidly . 


ised and pushed forward, as a result of which it is hoped ty 
recapture all lost export business, and as mu , 

and colonial trade as possible. There is also a grow 
mination to make such changes in trade poli y as should ensure 
the permanent retention of the bulk of the ground now beuug 
won. This is the reason for the new feeling of he pefulness a 
the future, and it is the more gratifying because it follows 
immediately upon the first shock of war, which, apart fro 
the increased output required from the armament and auxiliz 
works, momentarily paralysed trade in this district and mats 
the outlook seem particularly black. The 
showing the way to manufacturers, who 
seize the golden opportunity presented. 
each other,’’ 





Government a 
are being quick & 
‘Do not compete wit 
is the order given by some of the leading 
to their foreign travellers; ‘‘ compete with our f 

; 


Ferme 
mas 


} 
but has not. Time and good chances have been lost » 
cutting down each other’s prices. Apart fr 
contracts recently placed from England with Germany are 
turning to this country for execution. The L.C.C. 
London firm to sub-let a contract for about 5,000 tramway ty) 
to German firms, principally to Krupp’s, « That orde 
has been cancelled, and the work has been divided betwes 
two Sheffield firms. Huge contracts of caissons, swing ordge 
and dock gates were placed in Germany by the Port of Love 
Authority, but they are all now to come back to English si 
and so, too, will British and colonial railway companies ¢™™ 


for locomotives. That is how the matter stands, and the mt 


ago, 


1) 43 
ml ail that, iat 


a.lowec 4 





f Essen 


ing of it all is that the country will be better fortined 0 ~ 
trade and commerce—our trade routes now being oped © 


fairly safe—to withstand the storm and stress of the | 
ditions. So far as Sheffield is concerned, the pol 
carried further. Billet makers have suffered depression u vu 
the heavy imports of cheaper foreign billets. These a 
have ceased, and the depression is removed. The demand # 
billets is healthy and strong. Basic softs are ques 
£5 10s, and hards at £6, though even those prices - = 
10s easier than a few days ago. Siemens acid billets - a 
done at £8 and Bessemers at about £7 5s. In pig-n — 
is the same firmness. West Coast hematite has ae 
about 82s (for months it had stood steady at mas 
Coast to 76s 6d for mixed numbers. In common 0» ™ 








i so eager sellers. Lino 
is a big demand, but makers are not too eager seiie . oil 
shire iron cannot be quoted, sales being subject © ™s 


but 60s is asked for Derbyshire foundry and 57S 6d ae 
whilst for some forge iron as much as 62S 6d bes bet 
in Sheffield this week. The Redbourne (North gee 
furnaces, which were damped down last week, 6 i a 
into blast again. Alloys are scarce, and almost a 44h" 
vails in tungsten. Good steel scrap comme 
good 65s to 7os, wrought iron scrap being ® «hth 





; savy Customs 
level as to prices. Now that the heavy aoe , ots the 0 
removed from coal shipments to certain neutrat P® » Notting 
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vered 10.000 


been done with consumers 


nnot be 





The ruling price of 


firm, 


the Humber ports. 
6d, the tendency not being 


i very 
11s 6d for patent and 12s 6d for best 


dent, writing on Thursday, 
the 
this week, a fair volume of business has been 
ippearances there could have been more 


llers been disposed to meet the offers of 
are following very cautious lines, not 


Says: 


less animation on 


pig-iron 


to commit themselves heavily, and as 
positions hardly at all. The general belief is 
e war is of short or of k ng duration, the 
ire bound to go up, the uncertainty alone 
And in such circumstances parties 


fully watching and waiting on developments. 


tne rise. 


es for Cleveland ruled fairly firm 
One lot changed hands 


week pr} 
» and 53s 3d one month. 
months, but dealing in that relation is practically 
Yesterday some realising for profits was engaged 
s eased a bit, and to-day again that tendency 
which induced a retirement on the other side. 
therefore, somewhat flat, at 52s 9d cash sellers 
nth, with buyers 3d less. Dealings for the four 
Outside of the market a good 

in both Cleveland and 
The latter are dearer again by from 1s to 1s 6d 
said that this improved 
finished article; it is more probably the outcome 


tons. 


follows on an 


tL wv 


ire on the part of purchasers to have some reserves in 


Tospects 





mmand 


wVi 
neavy 
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Te 
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ce 
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: won local makers, everyone of whom is comparatively well 
employed. Sy 


are active. It 


ing 
Adi 


fect 
‘ t 


f the 


in shipbuilding and engineering branches—is falling 


22s 6d 


} 
+, t14 
eventuailtiecs. 


Hitherto they have been, if 
In steel connections the position is 


any- 


SUTDLUS€@>3. 


han it has been for a long while back, and the 


given as far from discouraging. All the con- 


district and of convenient home markets—which 


> 


ecifications are plentiful, and the rolling mills 
is reported, rel‘ably, that a very big tonnage has 


wen booked in the last two weeks, and producers are readily 
£6 15s to £7 for ship-plates, £7 5s for boiler 
ates, and £6 10s for angles, all less 5 per cent. That is for 
ide and Belfast, export rates being slightly lower. 


These 
advances on those ruling at the end of July of 
a ton. Bar iron makers are appreciably 
and are now getting £7 7s 6d for crown and 


best bars. each less 5 per cent., rises of about 25s a 


and have recovered 


are in greater 


less 5 per gauges. 


olonial connections advise a healthy inquiry 


; of finished steel and iron material, but that 
experienced in fixing up business owing to 


request, 


cent., for 7 to 11 


es, but more particularly because of the high 
If these could be satis- 
ted a respectable, if not large. amount of business 


ugh in different lines. The coal trade is very 


es distinct favour 


in buvers’ 





Not much change can be 
ugh things present a somewhat brighter 
running full time, though the 
on Mondays and Saturdays. Of course, 
the khaki : 
sovernment, 
bulk of 


are 
which being 
including 
which are being made 
woollen manufacturers. It is 

‘t up to the present solid worsted khaki 
sed by the Government, but there need 

at this. If khaki cloth is made out of 
woollen weft and “ milled,” the troops 

@ very substantial, hard-wearing fabric. 
‘ve a tendency to handle a little thin 
a woollen weft is used this is obviated. 
will come out of the struggle in this one 
special department of the Government 

have asked manufacturers to submit 

which they are able to make. 


orders are 


puttees, 


rugs, 


ke by 


CeT- 
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tain that more firms are going to enter the 1 wou 

facture, and this will be of some advantage to the War Office. |} 
Hitherto the bulk of the Government cloths have been made 1] 
by a few firms who have been in th nga¢ number | 
of years, and it is time others had an oppor of making |} 
‘ S i} 

the fabrics required Certain « ualities Of materia tor re 
manufacture have responded sharply, particularly old khaki || 
cloths pulled out by the shoddy manufacturers of Dewsbury. || 
Wool is very firm, and London brokers are reported t want i 
4d to 1d more than last series for sliped crossbred lambs. and || 
getting same. I] 
COLONIAL WOOL 1] 

(FROM A CORRESPONDENT 1 

Mail news from Australia is far from tisf tter || 
received from a leading Melbourne authorit nt ¢ the I] 
yminous statement, ‘‘ South Australia and West Riv . are! 
having a terrible time, also Northern Victoria r} is con | 
firmed by other correspondents who were all longing to see || 
soaking rains. The lambing in parts has by no means been a | 
good one, though naturally this varies according to the con || 
dition of the country. Reports from New Zealand are fairly 
cheerful. Although in the South Island a cold s1 ith a | 
fair amount of snow was experienced during the earlier weeks | 
of June, the North Island was experiencing a very satisfactory | 

time, and the winter was getting over nicely By the first 


x 
week in July lambs, it is said, would be general, and everything 


indicated a very good time. Sheep were fetching exorbitant 
prices; in fact, New Zealand pastoralists were enjoying the 
time of their lives. All this was the direct outcome of good 
prices for crossbred wool as well as mutton for freezing pur 
poses. The week has produced nothing really new in the wool 


trade. The moratorium is creating a good deal of discussion 


among West Riding spinners and manufacturers, particularly 
friction has 
been caused between spinners and export houses. The latter 
the m being advised to 
do so by local banks, having indeed no choice. It is well known 
t firms have outstanding accounts anywhere 
from £500 to £ under felt 
that to force payment would at once cause a very serious disaster. 


those engaged in the export yarn trade, and some 


are taking full advantage of ratorium, 
that quite a host « 
300,000, and such conditions it is 
Patience will have to be exercised, and the moratorium probably 
extended until the finish of the war. Bradford export houses 
are all very honourable firms, and some have been established 
in that city well over so years. In the past they have met their 
obligations on the appointed pay day, and the special conditions 
exercising feelings of 
con- 


created by the war can only be met by 
and The this week 
last week 


goodwill patience. rade shows a 


tinuance of the activity seen All the business doing 
is on khaki account, and London selling brokers have,had quite 
1 busy week attending to the inquiries from Yorkshire for New 
Zealand slipes. Also part 40's fleece 
if reports can be relied , one firm has sold a few thousand 

] trad This 


bales of Australian merinos, all on home ide a 


wool has beea sold, and 
upon 


count. 


last sale is most surprising. The placing of one million yards 
of khaki with Yorkshire and the South of Scotland manufac- 
turers shows that considerable work is going to be found for 
woollen manufacturers. and this weight of fabric will absorb 
large quantities of wool. Prices are all on the firm side; in 


fact, it is generally reported that London brokers are able to 
make about 1d more on good %-bred lambs than buyers paic 
last series. There is nothing new to say regarding the expor 
varn trade, which is still entirely cut off. The whole of the 
trade doing is on Government account, while to a large extent 


standstill » the excessive 


freights, insurance, and exchange, which amount In 


American trade is also at a owing t 


charges for 


ill to about 7'™ per cent. 

Messrs Chas. Balme and Co. report under date August 2oth 
Since the close of the late auctions the outbreak of war has 
completely disorganised business. Orders for the finer descrip- 
tions of wool have in many cases been cancelled, and the only 
section of the market which shows any activity is that employed 
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Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 











eae 






MEAD OFFICES— 
1, NORTH JOHN 8T., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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in the manufacture of Army clothing, for which, of course, | light calf dropping from 1d to 2! 
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| Thursday last was comparatively firm. In view 





THE 





there is a large and growing demand. In these circumstances 
there have been numerous inquiries during the past fortnight for 
wools suitable for the production of such cloths, which has 
resulted in the sale of a considerable quantity of wool, mostly | 
slipes and greasy and scoured crossbreds, at prices generally | 
showing an improvement of from %%d to 1d per lb over the rates 
current at the July auctions. A few New Zealand scoured 
merino stained pieces and locks have also changed hands at fully 
last sales level. The gross arrivals to date for the fifth series 
of sales, which are fixed to open on September 29, are as 
follows :—Australian, 57,851 bales; New Zealand, 41,259 bales; 
South African, 13,001 bales; total, 112,111 bales, of which about 
36,500 bales Australian, 2,000 bales New Zealand, and 11,000 


bales South African have been forwarded direct to the Continent, 
Yorkshire, &c. 





Our Bradford correspondent, writing on Thursday, says :— 
Army clothing is the mainstay of present business, and for this 
Bradford can only supply the raw material together with some 
amount of twofold 24’s warp yarn for certain cloths. Local 
manufacturers intend to make a serious attempt to get some of 
the trade, and it is hoped that the authorities may be induced 
to give a trial to worsted cloths, which are vastly superior in 
wearing qualities to the woollens they have hitherto been using 
and not much more expensive. About 1,000 bales of medium and 
low crossbred wools have been bought this week in London at 
prices which show an advance of 4d to 4d per 1b on last sales 
rates, and similar advances have been made for suitable sorts 
here both in the bale and as matchings. Tops are also slightly 
stiffer in the lower qualities, and to-day 4o0’s are generally held 
for 16d. Prices of merinos, on the other hand, have declined 
1d per Ib, and fine crossbreds are about %d weaker than 
before the outbreak of war. Spinners and manufacturers 
scarcely know how they stan’ yet, but they are hoping 
eventually to obtain a good deal of business that in the ordinary 
course would have gone to the especially for the 
home and the American markets. 


Continent, 





JUTE AND FLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of August 18th is 
as follows :—Both our jute and linen trades are engaged in 
executing considerable orders for Government goods, but other- 
wise business is quiet. /Juée.—Owing to want of freight and 
difficulty with reference to finance, shipment jute is not offered 
from Calcutta. A few secured parcels, however, are named, 
including September firsts at {£26 and October Daisee at 

£23 10s. Spot jute continues firm, but demand remains quiet. 
First marks ex warehouse are offered at £35 108. To-day, spot 
jute firm, but idle. F/lax.—With the exception of one or two 
transactions in spot parcels, there is, naturally, nothing pass- 
ing in flax or tow. Spot parcels are in distinct request, and 
to secure the trifling stocks still available long prices must be 
paid. No news of crop conditions is being received from Russia 
at present. To-day, nothing offered. Yarns.—Jute yarns are 
again in quiet request, and prices for some descriptions are a 
little lower. Heavy flax and tow yarns are in good demand, 
but the smaller sizes are not enquired for to any great extent. 
To-day, jute yarns steady. Linen descriptions unchanged. 
Cloth.—The fact that shipment of jute goods is again possible 
to American ports will undoubtedly help trade here, as there 
are considerable inquiries for prompt shipment for the States 
for various descriptions of hessians. The linen trade is very 
| busy so far as heavy goods for Government purposes are con- 
| cerned, but light linens find a slow outlet. To-day, jute goods 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESP*' NDENT.) 


Contrary 
settled positi m, 


Generally speakin 
d per lb, whilst the demaad was brisk for all offered. 


to expectations, the hide market at Bermondsey on 
of the un- 
a drop of at least ™%d per lb was looked for, 
| but best ox hides sold at 74d per Ib and seconds at 654d, cows 
| making 7d to 7%d per Ib. ng, the decline was 


f hides such as bales fell 34d to 13d for kips, 
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44 per ib. 
10s each, ar 


aba 


horse hides offered fell 
withdrawn 

This wad no cables have been recej 
market, but it is significant that a fey 
have been made or American account. ‘Br 
is almost nil, and nothing has been on urd 
Antwerp or Havre ames the outbreak of * “i 
continues brisk; the consequence is tha it tite 
which had accumulated are getting rapidly dep! 
hides for military accoutrements ar 
together with saddlery and harness leat ces all 
are advancing, and in some cases from 2d to a per th rs : 
recent quotations is noted. * ee | 

Heavy upper leather for military boots is at a Premium. :- 
as supplies have obviously been stopped from the Cs coe | 
seems English curriers will be busy on sy ( ane 
time to come. a 

Makers of Army boots and saddlery are worl 


: ‘ — UP to the: 

full capacity, and in Northampton, Kett ng, and R 
a ; 

i 


e 





> 


practically all stocks have been cleared ot ‘ds 
for campaigning purposes. 

The general shoe trade ‘s quiet, as the retailers hay 
a good many contracts in view of the decline in t} 
was started. 





Bag and trunk makers are sla 
demand has dropped to nothing 


nuns ' 





THE COTTON TRADE. os 


LIVERPOOL, August 20. 
LIVERPOOL OFFICIAL QUOTATIONS: Aucust 14] 


igust 14, 1914, 








| | ¢ Same Period Same Perg ma 
| |3ig & 1913, 1912 
Descriptions | j@ig fe » 
jiu Bis § & GB5E 5 Bei 
Bi318.3 8 & F8ss sgt: o 
‘Si8/0 Bm w@ AORE BGI: 
American. €@ididia did. aididiaada 


| 
: 


< 
ad 


Sea Island........per lb. 
Florida ditto........+++- 


nminml124 134 18 nminmi 16 .. . & 
BUS | oe (AZ | oo (ABB) 82 | 2. | oo | TB I. 


Ora'G OLM MidGM MF 





GOLM GM GOLMgy 
American .....ccccccsee 4°42 5°06 6°02 650 6°98 746 5°64 620 672 600 ENTE 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr & 
Pernambuco, &&.........| «+ 571 695 742 .. 5°82 657 .. 673 
Baralba .cccccccccceccce| co (571 69S 742 .. 5°84657 .. 67 
Maceiod ....cccccccccese, oe (906 690 737 .. 5°77 652 .. 67 
Mossoro, &6.......ecce04) ++ | 5°66 690 737 «2 | «. 577652 .. 6 
COREA ..ccccccccccceccce| oe | 066 6°90 7°37 2 | «- 577652 .- 675 
Maranham ............. «- 566690 7:37 . es 5°17 652 6°73 
Brow eee ios! oe |e |760 8:05 890945 .. 860985 .. Sif 
Upper .......csccceceeee) oo | ce | 715 745 SOO SIS ., 84 920 .. Shp 
est Indian—Sealsiand ..|-- | -- 15 14) 15) «| es We 
Peruvian—Rongh ......' «+ | ++ | +. 850 875 915 .. -. SH .. salts 
Ditto Mod. Rough ..... -- | ++ 7°25 800 84 .. 675 815 ., 65M 


Ditto Smooth ......... .. | 662 7°37 752 762 772 624 704 724 670101 


itt land...... - | 83 94 10% 10s ae 
African, Hast, i, ...... $80 640 680 740 705 B40 590 6.0 TAS 636 






Hast Indian. GFr rer Gd. F G FneS'tn ror Gd. Pne ror Gi Pm 
Surat—Mac,G’ndSurtee -- .. 625 650 on! gs be s 5 e 
” ’ Broach .«-- 5°30 5°45 5°60 5°75 .. bf, >is 5 6 
Bawginned Dharwar... -. - « loo | oe | ws | OB) Se * of és 
Bhownuggar...... i vo feof ee looters jer gal ey gi yg 
M. Gin'd Bhownuggar we lee lee oo! co | oe | Se ON ott 
Oomrawuttee, os: Deel oo | ce | oe | oe tee loo | 55) 8 NS Oe 
M. Gin’d Oomen, Ho. i 425 440 4°55 4°70 485 5:00 58 54 _ 5 4 | 
No.2 «oc | ec | es ee i ot o 
M.Ginned Khandeish -. | +-|-- «+ ++ ++ 5 4 : s i. 
M.Ginned Comptab.. --)--{-- ss seis cs BO eg 
Bagalkote ..........-. wo fee] ce ler lentes ce 8 ge SY al 
DEEMED. cnccocescseccs| oo | #* | 2° | e* | ee} ** | #* 44, cf | 
M, Ginned Sicinde.... so | eet oe jee } oe | we J ae} eens Sa on 
Bengal ......s.cceceess o | oe ileus ‘te On on ee 
Machine Ginned Bengal | 370 380 3°95 4:10 a ae é a 
Madras—Tinnivelly ... 5°40 585 §70 .. od bts § 
Western ......| +. oo | we | oe Then TP 
CommmAllla ......sccccccec[ NOS oo [NOL .. | oe | co | OB co | OP 
Goconada, Red ...cccoe| Bf.) os | oo | oe | oe | -+ | 8 I 
Gmyrna, Greek, &c. ....' 0 | oe foe foe tee lee 8 > 
. nt to 42,74 § 
The imports for the week ended Aug. 14th amount oer bay - 
bales, and the quantity of American cotton rep wrted 


- aa date) is 5,000 be 
Great Britain (including cable advices to date) ! 


against 17,000 bales at the corresponding perio od last year. 
Imports, Exports, Consumption, ac. 


August 14. Int : 
—" Dee ‘ 
1914. 1913. ns 
Bales. Bales. a e 
Imports Week ending Aug. 14 52.729 ..-- _ sii , wes 
- From Sept.]........ 4,718 308 ...- 4,590,808 < i 
Exports Week ending Aug. 14 2,185 set ggg ee a 
From Sept. 1...... a = bene 01, ” in b 
Consum tion Week ending Aug. POG cere ee 
, From Sept. 1........ 4,082,048 ..-- * 7 “+ [ 
Stock sbgeaneidednenocen woe 908,400... = SOR E 
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- < actin’ ane 
| a MANCHESTER, August 20, 

shat any increase of business has transpired 
! st week, but the tone has improved 
way and another the outlook is 
ught that a big victor for the 
: ( t would considerably he} t 
\ is are now moving more freely 
} ers, and on to boats to various 
\ t re now being paid in full. Ex 
| he high cost of freight and insur 
would help matters considerably 
h particulars against old con 
> yut trade continues practically 


| (I.) Comparative Statement of the Cotton Trade. 


i 

q 

———————————————————————L—————— 

} otton—Middling American, per |b 

-_s Good fairbrown Egyptn,per |b 
s— 32'S UWISE woe ee eeeeeeeeee POF ll 

= 40's welt sevsececceccces DOr ID 
— 60’stwist (Egyptian) ....per lb 

32-in. Printers,116 yds, 16 by 16, 32's and 


50's : 
i :2-in, shirtings, 76 yds, 19 by 19, 32's and 


a's ee eee 
iin, ditto, 38 yds, 18 by 16, 10 Ibs...... 
| %G-in. ditto, 374 vde. 16 by 15, 84 Ibs. ... 


Price, —_—_—_— 
+ Aug. Price,|Price,| Price, Price,) Price, 


20, 


19 


14. 


31m 
tw 
o 


0 9 0 


Cc 
0 


16 
14 


8 
7 


7°90 


9} 
16 


4 


co 


Previous Weeks in 1914. 





+t Aug. tAug. tJuly +July t July 
5 23. 


13. 6. 


d 
650' 6°66 
8°05; 8°25 
94,0 9 
0 9) 9 9 
O 163) 0 163 


30. 


16 6 16 6 16 7 1610 


14 
8 9/8 9 
7 


3114 314 414 7 


8 9% 811 


(Il.) Compared with Previous Years. 


er 


Raw Cotton—MiddlingAmerican, per ib 
= Goodfair brown Egypin, per lb 
Yarns—32's twist ....... cccsccce oper Ib 
= MeWels .occcocccccccccce per lb 
— 60'stwist(Egyptian) ....per lb 


| 3-in. shirtings, 76 yds, 19 by 19, 32’s and 

isienbsaescehsnewenntse énneed ese 
| ditto, 38 yds, 18 by 16, 10 Ibs...... 
Win. ditto, 374 yds, 16 by 15, 8} ibs .... 


| Huropean Wa 


Price, 


At 


1 


VU, 


i9l4, 


0 
C 
Cc 


16 
14 


8 
7 


d 
6°20 
7°90 
94 
34 
16 


4 


1 
8 
6 


747 T 7 74 7 9 


5 
5 885 
4 
z 


16. 


7°39 
0 9 
0 9 
O 163 
16 10 


14 7 


Corresponding Dates in 


1913. | 1912. 








sdisd 


( 
6 6°62 


om 


7 
9°25 93 
HC 10 


1 
163 
17 2 17 10 


15 3 15 
$ 3:9 6 
See % 


ooo 
Ow 
- i 
Qooo°o 


yd 


~ 


1911, 





s d 
6°81 


0 
0 9}s 
0 
01 


1910. 





8 


d 
8°24 
949 12h 0 9 


1909. 


s d 
6°78 


0 10g O & 


fn 7 
vi 


5 


420 10+4 0 84 


O 14 


18 0 171015 4% 


9 8 
8 8 


+ Nominal quotations. 





10 15 11 16 


9 
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0 
8 
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14 443 
8 2 
7 3 


| FOREIGN AND COLONIAL PRODUCE MARKETS, 


| Por Reports of To- Day's Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, August 21. 


enn 


’ 


») wants OF 
to quality ; 


30s to 


od. 


1 
| 


Both 


epend 


in this respect 
Already 
Kingdom, and 


Mauritius 


5s, 


the first 


20S. 


granu- 


SUGAR, irance again took place in spot parcels, but 
} 3 t emand is rigidly restricted t 
= t T cubes sold, 33s to 33s 6d, as 
{ 5; caster, 31s. Lyle’s granulated 
} 30s; and yellow ditto, 27s 
i gro point otf view, we must now 
untries for our supplies, and 
; ) play a very important part. 
} xed thenceto the United 
the same may be said of 
| also be attracted to our market by the 
uling, and this week witnessed 
Sugar Crystallised West India received 
lad being soldat 29s, and Surinam 
were disposed of at 32s, and 
Im nt a 
rvt A! 


th stock at latter date :— 


1911, 
Tons, 
144.770 
140,490 
+» 22,780 .. 
teesseee 55960 ., 


1912, 

Tons. 
«. 160,980 
e. 158,050 
38,760 
93,560 


1913. 

Tons. 
«+» 202,710 
-- 180,860 
e- 38,460 
ee 129,130 


eries of raw sugar into London since January rst 


1914. 


Tons, 


«. 179,73 
ee 171,780 


36,030 
835,880 


sales resulted in both English 


Stee r demand prevailed. 
oe ury, and 
COFFRr 4, ON Spot, at 14s 6d 
¥ d verv quiet. N 
Imnarec « . re ined closed 
fries Of C 
Stock at latter date:— 
1911, 1912. 1913. 
Imported . ‘ons, Tons. 


Delivered iho,” 25,900 
ee 
L K See 14.2209 ** 


23,370 .. 
10,560 ., 
10,040 .,. 
13,420 .. 


ee 
rr eet ee cae nena 
—_— es ceeoerennseeee ne neni ee ed 


Tons. 
28,900 

9,570 
12,000 
15,590 


held 


offee into London since January 1st to 


1914. 
Tons. 
39,030 
10,030 
18,300 
21,180 
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COCOA.—At public sale fair supplies 


were offered and experienced | 
} . | 
| 





very slow support, while tendency of prices proved favourable t 
buyers. 1,646 bags Trinidad partly sold, good to fine, 60s to 62s. | 
567 bags Grenada, a few found buvers, fair s2s. 2 bags St | 
Lucia, 42 bags Dominica, 828 bags Jama bags West Coast 
African, 15 bags Demerara, 339 bags Surinam, 1,568 bags Guaya 
juil, 138 bags Samoa, 24 bags Costa Rica, a igs East African 
bought in. Privately, Grenada, common to ¢ 1, sold, 51s 6d to} 
54s 6d, and Jamaica at 53s 
TEA.—Indian offerings at public sales th week amounted to } 
35,804 packages, which passed off with good competition, and 
prices generally were fully up to recent |! Pekoe, common to | 
good, realised 77d to 1s r4d ; broken pekoe, common to fine, 73d to | 


> ed 
Is 5a 


Orange pekoe, ditto, 8d to 1s 6d; broken orange pekoe 


ditto, 84d to 1s gd; finest, 2s ; and pekoe ng, 7ad to gad | 
per Ib ‘ Ceylon auctions comprised 29,1! pa 5. 4 net | 
with a better demand, and prices were occasionally th rn in | 
sellers’ favour, especially for good liquoring broker Som 


rregularitv was still noticeable for teas suitable for export pur- | 


poses. Pekoe, common to good medium, sold, at 74d to odd; | 
broken pekoe, ditto, 7?d to 10d; orange pekoe, 73d to g?d ; broken 

orange pekoe, common to good, 8d to rso4d ; and pekoe sou g. | 
74d to 84d per Ib. Java sales of 2,500 packages met a g 


inquiry, and prices ruled fully steady to rather firmer. Pekoe 
common to medium, sold, 7d to 84d; broken pekoe, 74d to 83d 
orange pekoe, 77d to 84d; broken orange pekoe, « 
73d to 1ofd ; and pekoe souchong, 7#d to 8d per Ib 

FRUIT.—Currants in quiet demand, and prices tended 
Pyrgos, 25s; Amalias, 26s; Zante, 27s to 30s; Gulf also Panarit 
28s to 32s; Vostizza, 31s to 35S; and smalls, 26s to 30s. Sultana 
in quiet request. Smyrna, rain damaged, 28s 6d to 30s; ordinar 
to medium, 32s to 35s; good to fine, 38s to 52s; and 
38s Raisins firm for Valencias; half-boxes, 
juarter-boxes, 40s to 52s 

RICE.—Spot parcels have been held for extreme 
checked trade 

SPICE inactive at about pre 
Tell 





{ 
to 40S. 
rates, whic! 


vious prices. 
cherry, 53d; 


lack Singapore, spot, 


I 
sid white Singapore, 9d; Muntok, 


sellers, 





g4d ; and Zanzibar clov , 63d ; 
JUTE firm, but qui ng tops, spot, Dunde 1, £33 
Dacca bottom numbe t, Dundee, at 434; tops of heart 
t, Dundee, {24 tos to £2 assortment, {23 103; and bottom 
£23558 
HEMP idle. G.S., spot, quoted £18 10s; F.S., ditto, {17 1¢ 


and G.B., £16 10s 
SHELLAC lone 


Calcutta shipme 


quiet F; I 

-nts for first half of August 3,100 « 
INDIA-RUBBER.—Market ruled dear lantation standard 

crepe sold, 2s r4d to 2s 54d; 1 sheet ditto, 

2s 24d to 2s 6d. Fine har with buyers 

at 3s 1d per lb 
COPRA.— Market 

F.M.S. Straits, 


+ ‘ 


wrt 
Ss wts 


on spot 


ribbed 


1 Para, spot, dor 


~ 


J» 


liet Java, spot, London, quoted {24 


South Sea Island 


s 6d; Is, § 24; VLeyl spot 
sold, £22; ditto, August-September, buyers, {24 5s, Antwerp 
TALLOW very quiet. Near parcels, afloat, nominal, and 
quoted for shipment. At public sale 155 tons of better coloured 
and 230 tons of inferior were offered. None of the former and ¢ 
tons of the latter scld, prices being 1s lower, except for fine kinds 
Australian : mutton, fine, 36s 6d; fair to good, 34s, 35s 6d; dark 
to dull, 27s to 29s; hard, 34s. Beef: sweet, 34s; fine, 33s 6d 
fair to good, 30s, 31s; dark to dull s 6d, 28s 6d Market letter 


1s 6d lower. Town tallow, 29s 9d; melted 
Rough fat, 4d per 8 lbs 

VILS.—Linseed largely nominal. Official quotations: Spot 
pipes, landed, £26 5s; barrels, landed, {26 15s. Hull, naked, spot 
£25. Cocoa-nut oil, Ceylon, spot, £52. Lard oil, English (best 


stuff, 19S Od per cwt 


~ 
{57 10s. Soya bean oil, Oriental (cases), arrived, {26 tos 
TURPENTINE quiet. American spirit, on spot, officially quoted 
338 od percwt. Deliveries week ending August 15th: American 


1,340 barrels, against 2 
against 170 barrels; 
French, nil, against 


029 barrels last year ; 
landing, American, 1,01 
nil; afloat, 4,900 


French, 115 barrels, 
+ barrels, against 1° 
American, against nil 
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a3 (In Three Strengths). S 
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ce (18 per j-lb. Tin.) Hes 
a> ° er 
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barrels 
1,122 barre!s, against 
OIL CAKES.—Linseed 


Lond i. £5 


American, against 33,399 barrels; French, 


7 barrels 
Cotton, 
a, # 
' 


London made, /9 5s to {9 10s 
178 6d to #6 
Friday Evening. 


Cocoanut, oblong 
Common strained, on spot, IIs. 
valcutta, spot, 51s; La Plata, 49s. 
RAPESEED .—Toria, arrived, 5cs 6d. 

COTTONSEED .—London, Egyptian, August, £9 10s. 


METALS.—The Exchange remained closed. 


POSTSCRIPT. 
SUGAR.—British refined 
Foreign descriptions ruled quiet. 
buyers 28s 3d. 
278 6d to 28s. 
COFFEE idle. 
FRUIT ruled steady 
RICE slow, unchanged 


, £7; round, 


steady, with moderate 
First marks 
Cane sorts steady. Whi 


dealings 
granulated done 
te Mauritius sold, 
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JUTE.—Spot lots firm but quiet 

HEMP largely nominal 

RUBBER market qui Standard cre 
and smoked sheet, 2s 5id. re 
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LONDON CATTLE MARKET.— 
British Animals, Per 8 lbs sinki 


8 dj is 
IND DRIER, once di cktcccece -» 3 2] Prime s '¢ 
Ee ae 5 0 | Inferior 1 i. ne 14 
Prime ditto ....... itadbiswenk’s - 5 6] Middling ditt Loe sf 
ROTIOS COED ons cénnceacne ereoe 4 8) First ditt 
BE GUND csivovcnsescceccte 6 4| Calves, First 
LONDON POTATO MARKET. ST 
Per Cwt. : 
£s d | nutty 
rs eoossee 4 5 O} Bedfords ........ oo 
' Blacklands .......... soseeees 319 0] Kents oe en 
ASE NTO <aaineadasiaadat oe ——, 


Commercial Times.—Weckly Price Current. ii 


The prices in the following list are revised with the 


LONDON, Fuipar. DYE STUFFS, &c.— s d 





assistance of an eminent firm in each department. 























s d |METALS—B. Copper £ s £ 8s |ROSIN— s dos d |TALLOW—per cwte s 4 ,; 
ARROWROOT-perib 8 d s d Galls, China..per cwt 60 g 0 0 Eng., Tough, per ton nom gression, common ill 6 0 J Australi an mutton. 27 6 % § 
St. Vincent,com.tofn. @ 3 @ 44, Japan.............. 0 0 0 | Bestselected ...... nom BO cecccccccccece nom | mm Do beef... 9 6 3 
jada a a ae da 18 8 O Turmeric, Bengal . 15 0 GO Sheets (strong) 7 nom 34G0— Town ... 99 4 
 PReNtRERREISSERRIS 8 6 9 Madras, finger ...... 16 6 18 6 Standard ...... cash nom | Pearl, per cwt........ 17 0 18 6 |TAPIOCA—per Ib— : 
SOOO Anak 1d p. Ib Gambier, Block ...... 19 6 21 0 Iron, per ton— 9 FEE OE scvcenssenes ll 9 12 $ K. I. Flake, fair... 24 
Trinidad, mid. to fine, Dutch, ord. to fair.... nom Bars, Welsh Ports.. 710 8 \Pearil .. ‘a cw 8 62 
per cwt..........- 69 8 61 0 nygwoops— es £ | Staffordshire Bars, SHELLAC—per cwt— TAR—Stockhim, p.bL 2 : 
Superior .........- 62 0 63 0 an Saree a Birkenhead ...... 616 6 16 |Orange, first marks .. 75 09 82 6 | “arpa, m, D 68 
ne wneonese 51 6 68 0 Brazil ........perton 1010 12 o Sheets. . 71 8 #8 O Second, fair to fine 70 0 76 ¢ - DGG. .. cccccee a B 
West Africa...... pom Fustic, Jamaica...... 6 @ 6 & Hoops, Birkenhead 7 6 © 0 Garnet Lac, AC......61 6 © Q TEA—duty Sd per ib 
— CB. w 2 eceeee =_— SE caciansveren ane 6 8@ 6860 9 6 Butt I i. 78 77 6 Congou—Common as 
4t Thome ...........- 06 900 a ; Nailrods, London... 8 18 utton, Lac, gd. to fp. 8 8 7 a « OD Gs 
70 8 $8 0 , wima Wood........10 9 11 6) pai teel, f.0.b. Low to mediu 55 0 65 0: Mediumtogood .. 6 m4: 
Jeyion, plantation .. 70 © 88 0 Li 1.0 ch g 9 6 6 is, steel, -0.0. 7 m. v Fi a 
Suayeauil 286 6 66 0 ‘Wondar ee Welsh Ports...... 5 § 10 |Spot TN quiet value. 59 0 ¢ 0 |, Fine to finest ...... all ae 
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| Santos, gd.av.c.&f.terms noi DED nec neaedinns 26 0 30 0 ‘\Olive—Spanish ...... nom = — teteeeeeeens 1 : : Fine oveses 101 
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orate, nel ...... 3 ie pest, | n delyd, i “andy, di Se ld r proof gal.|TO _ ; 
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| Do Foreign .... 0c 08 M ee oe ayer $4 0 68 68 | Butter—per cwt.— : sia a aeidacee per gallon 11 3) _, .|Maryl land and Obi, is 
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a Bicarb., per ton £5/12/6 6/0/0 for shipment August nom Dutch creameries ..ii° © 123 0! yao9 10. a 17 O} RAR trips we a 
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Cape, good to fine.. 23 0 34 0 Bengal, good red Vio- Wilts rt 9 2 9 9 Hayptian, Crystalits nom siceater dO. .+-s* vat 
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| aloes ob ok semplam eae -- 1 2 1 SpBaign. cf8L........ nom  _Erench Cubes,f.o.>.,Aug Sep nom — Grossbre ) 
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